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“A grain of fact is worth a bushel of theory.”—Oxp ApacE. Tue market has been in a rather unsettled condition 


| Therefore, to secure the best value for money, apply to | *his week, owing mainly to fluctuations in the volume 


of credits. On Monday it had to provide for the pay- || 
T ment of an issue of £1,000,000 India Sterling bills, and || 
was straitened in consequence. But as the India || 
INSURANCE Council immediately lent out a considerable portion of |} 
this money, and the Government disbursements ran || 

COMPANY OF ahead of the revenue receipts, the pinch did not last || 

| Jong, and it was found possible t ff some of the | 

Established 1843. SOMERS A. SCURDY, President. ong, and it was found possible to pay off some of the || 
——— loans falling due at the Bank. On Thursday, however, || 

FUNDS NEARLY £72.000.000 an instalment on the new loan had to be met, and this | 

j ; . || 

$$ caused such pressure that fresh borrowing from the || 
16 nant Sane Se the Tien’ Singtece— Bank had to be resorted to. For day-to-day loans rates || 
| SS» 17&18 Cornhill, London, E.G. | have ranged from 24 to 3 per cent., but discount rates || 
D. C. HALDEMAN, General Manager. | have become slightly weaker, three months’ bank paper || 
| being taken at 24} per cent. {| 
| The fact that gold has continued to flow into the | 


Bank from abroad, and that further amounts are now on I 
their way hither, hasencouraged the hope that money will | 
become cheaper, and that has also been stimulated by 


the statement made by the Chancellor of the Exchequer 

1810-1902 OFFICE on the third reading of the Loan Bill. ‘ I have endea- 
voured,” he then said, ‘‘to impress on the House that 
| ; under our system of taxation, raising as we do so largea 
4 Life and Endowment Assurances proportion of our revenue by the income-tax, which is 
1 not payable till January, the first three quarters of the 
WITHOUT MEDICAL EXAMINATION year are necessarily lean quarters for the revenue; and 
1 in a year such as this, when the —_ bulk of the _ 
| charges must necessarily be paid in the first nine months |; 
| PROPOSALS for ASSURANCES now enter- | 55 the year, the first A aoaie of the year will be i] 
tained for sums of £500 or upwards at | extremely large in expenditure as compared with the { 
|last quarter of the year. I have calculated, and I |} 
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i ordinary Tabular Rates of Premium. believe it to be a fair calculation, that, putting the loan || 
a aside, the revenue receipts during the first nine | 
Apply for Prospectus and “SIGNS OF THE TIMES” months of the coming year will be less by | 
To Tus Genenat Manacre, 6; Threadneedle Street, London, E.c, |! £45,000,000 than the Exchequer expenditure during 
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|| those nine months. 


. 


on Ways and Means with which every Chancellor of the 
Exchequer is invested, but which cannot be exercised 
beyond the suggested amount of £8,000,000—making up 
£45,000,000— without serious disarrangement of the 


money market at the time.” 


tendency towards cheaper money. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
(This Week, Lat woek,| A Fort, |Tree Whs| A Month 
Bank rate.... 3 | 3 3 3 | 3$ 
2 | 28 





Market rate .. 2; | a | 23 | 


LONDON MARKET RATE Compared with FOREIGN MARKET 
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RATES of EXCHANGE. 





| A Fort |Three Wks| A Month 
This Week.|Last Week| ft Bese [Taree _ 


eens ~ — | —_—___ sine 
Per Mille. | Per Mille, | 
PR cscecdueee Par | Par 
Germany ...... 3g for us | 32 for us 
Holland ........| 38 for us | 34 forus 
Sew York ...... 2ye for us 


Per Mille. | Per Mille, | Per Mille. 
gagst us Zagst us | 1} agst us 
3 for us | 3; for us | 3g for us 
34 for us | 22 for us| 34 for us 
14 for us 





| 13 for us 1i for us| 2§ for us 








PEACE. 


THe “agreement as to terms of surrender of the Boer 
forces in the field” bears out all that has been said from 
time to time of the readiness of the King’s Government 
to make peace, provided that all claim to independence 
was abandoned. There has been next to no negotiation 
on any other point. Indeed, there has been no time 
for anything of the kind, since the final demand for a 
modified independence was only presented, and rejected, 
on May 19th. As soon as the Boer representatives had 
satisfied themselves that nothing was to be had in that 
way, only two days were needed to come to a sub- 
stantial agreement. On May 2lst the Commission 
consented to submit to the assembled burghers a 
document substantially identical with that actually 
approved by the English Government. Indeed, once 
the claim to independence was put on one side, 
the Boer delegates had no longer any reason for holding 
out. The burghers, whether in the field or in confinement 
a8 prisoners of war, will be restored to their homes “ as 
Soon as transport can be provided and the means of sub- 
— ensured.” They will be deprived neither of 
iberty nor of property, nor will any proceedings, civil or 


criminal, be taken against 
will be taught in gainst them. The Dutch language 


their public schools wher 

of the children desire it, and allowed Uheennaiecete 
courts of law. Licences will be given for the possession 
of rifles. Representative institutions will be introduced 
as — as circumstances permit. The restoration of the 
peop e to their homes, and the Supply of food, shelter 

an agricultural plant will be superintended by a local 
= mmission in each district of the Transvaal and Orange 
iver Colony, and the King’s Government will make a 
Tee grant of £3,000,000 for the purposes of the Com- 


RATES (+ above; — below). 
See | A Fort- |'Three Wks.| A Month 
a Week| Lass Week. seinen. chen. “| Ago. 





THE ECONOMIST. 


Perhaps the House will ask 
| how are those £45,000,000 to be provided. They 
will be provided, in the first place, by the proceeds of 
the loan—in round numbers £30,000,000 ; secondly, by 
a heavy draft, probably £7,000,000, on our balances ; 
and, thirdly, by the exercise of those borrowing powers 


The disbursements effected out of the proceeds of the War 
Loan will, of course, do nomore than return to the market 
the funds previously withdrawn from it, but the draft 
upon the Government balances and the Ways and Means 
advances by the Bank will constitute an addition to the 
outside supplies of money, and so operate towards ease. 
It will not be forgotten, however, that numerous new 
loans and other capital applications are pretty certain to 
be brought forward now that the Government is out of 
the field, and these must go far to counteract any 
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missions, besides lending whatever money ; | 
at £3 per cent., no interest, however, $0 he sana a 
the first two years. There can be no question that 
these are liberal terms. After more than two and a-h - | 
years’ fighting, the conquerors bring back their peloeaen | 
and start them again in civil life. There is no con! 
here of punishment, still less of vengeance. an 
One point in reference to which the Boer represen 
tatives were expected to make a stand they have entirely | 
surrendered. An amnesty to the rebels in Cary 
Colony and Natal is not included in the tonne } 
Lord Kitchener was instructed to tell the delegates | 
that the treatment of rebels who return to their | 
colonies will be determined by the Colonial Governments | 
and in accordance with the laws of the colonies. The | 
Cape Government are of opinion that the rank and {ila | 
of the rebels shall be disfranchised for lifo, and that all | 
persons holding an official position who have acted gs | 
commandant of rebel or Boer forces shall be tried for | 
high treason and punished at the discretion of the Court. | 
except that in no case shall the death penalty be |’ 
inflicted. It would have been better, we think, if the |) 


Cape Government could have treated all the rebels alike, | 
and visited them with no greater penalty than distran. || 
chisement for five or ten years. But it is the loyal | 
inhabitants of Cape Colony that have borne the brant || 
of the war, and it would have been plainly impossible | 
for the Imperial Government to have taken upon itself | 
to suspend the colonial law of treason. Even in the case of || 
the commandants the punishments are not likely to be || 
severe, while as regards disfranchisement, it is pretty cer- | 
tain that one or other of the parties in the Cape Assembly | 
willcalculate upon getting the votes of the disfranchised |, 
class, and for that reason will shortly initiate an| 
agitation in their favour. There will possibly be some || 
local dissatisfaction at the gift of £3,000,000 to men) 
whose only title to a share in it is the fact that in doing | 
their utmost to injure us they have alsoinjured themselves. 
But the Government have wisely remembered that the 
choice lies between giving the money or replacing a 
pauper population on the land. This last is not a 
solution which any well-wisher of South Africa could 
wish to see adopted. 

The satisfaction which every Englishman must feel 
at the restoration of peace is more profound than the 
danger escaped may seem to justify. The war, indeed, 
has lasted for a far longer time than any one expected, 
has employed a far larger number of troops, and has | 
cost a great deal more money. But at no time was the || 
result really doubtful. The Boer resistance was unex- | 
pectedly obstinate, but to overcome it was, at the worst, 
only a matter of time. And against this must, it Is 
said, be set the training our troops have received, the 
experience gained by the War Office, and the evidence 
given of the colonial determination to fight side by side 
with England whenever their co-operation 1s needed. 
Something might be offered by way of criticism upon 
all these supposed gains, but it may be enough to point 
out that even if they are all as great as they are 
represented, Englishmen may still be heartily glad 
that they are not forced to reap them any longer. Those 
who do not see this forget the one constant possi 
bility of foreign intervention. The dislike generally 
felt towards England on the Continent of Europe was 
intensified by the South African war. Foreigners held 
that they had at last caught us in a flagrant inconsis- 
tency. We had shown, they thought, that we had one 
measure for ourselves and quite a different measure for 
other nations. We could sympathise with Denmark 
against Prussia, with Hungary against Austria, with 
the Poles against Russia. But when the piece was 
reproduced on our own stage with the parts reversed, 
when we were the strong Power and the Boers the weak, 
we forgot all the laws we had laid down for others. This 
seeming inconsistency gave foreign critics just the Pee 
tunity they wanted. They did not stop to compare the 
cases with one another. It was enough for them that 
England, after censuring them for playing the bully, 
now appeared to be playing it herself. They hated - 
before, but at last, as they fancied, they could _ 
that they hated us with good reason, All this mus 
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have greatly added to the difficulties of the English | Sir Michael Hicks-Beach had a great deal to say of 
| Government. They had to carry on the war in South | the obligation which rests upon us to make a strenuous 
\frica and to keep the peace in Europe. Probably no effort to reduce the National Debt, and in much 
foreign Government wanted to play the game of inter- of what he did say we heartily concur. It is 


ae 
| 
| 


| vention, because no foreign Government seems able to noteworthy, however, that his zeal in this direc- 


i 
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face with composure the tremendous possibilities of a tion is rather newly-born, and his present declara- 
| European conflict. But nations do not look all round tions contrast very strikingly with his action a 
| them as Governments do, and it can hardly be doubted few years ago, when, although the revenue was super- 
‘that there is not a great Power, with the excep- | abundant, he insisted upon drawing heavily upon the 
tion of Italy, which would not have given positive | Sinking Fund, on the ground that we were paying off 
pleasure to its subjects by interfering on behalf of the | debt too rapidly. At that time, when there was no 
Boers. Subjects are not all powerful with their rulers, | financial strain upon us whatever, taxation was relieved 
but the desire to gratify them where it is possible is | out of the Sinking Fund to the extent of £2,000,000 a 
' common to all Governments, and often felt most strongly year, whereas now, when’the burden of taxation is 


by the least popular. exceedingly heavy, not only is no relief to be afforded, but 


| There is a reason, then, for the thankfulness of which | taxes which were sought to be put on to meet the cost of a 
| to-morrow’s ceremony will be the expression over and | war that has happily been ended, are still to be enforced 
| above the mere victory over the Boers in the field. With | in order that debt may be paid off. This change in the 
| our troops locked up in South Africa, we were excep- | attitude of the Chancellor of the Exchequer is remark- 
‘tionally exposed to pressure from foreign Powers. To able, and it is no wonder if it is regarded as a little 
say that we escaped this pressure altogether would bean suspicious, That the corn tax, which will press upon 
exaggeration. The fact that we were fighting a singularly | the means of subsistence of the poorest classes of the 
| obstinate enemy, some thousands of miles away, may | community and which Mr Chamberlain finds himself 
‘hereafter be recognised as the explanation of some |unable to justify on any other grounds than that 
incidents in tbe Far East. Now that the war is over | it was imperative to raise sufficient money to carry 
and the danger past, we can recognise that the gain on the war, should be persisted in after the war is 
of the peace that was signed at Pretoria ‘just before finished, gives colour to the suspicion that it is 
ll p.m.” on the night of the 31st of May is far greater | intended to serve ulterior purposes, as, for instance, for 
| than may seem to be involved in the conquest of the two | use in connection with the Imperial Customs Union, of 
| petty Republics in another continent. which we have latterly been hearing so much. But be 
that asit may, the deficit which Sir Michael Hicks-Beach 
| points to as the sufficient reason for fresh taxation is 
THE REVISED BUDGET. | evolved by ignoring the contribution which the South 
z ; : | African colonies are to make towards the cost of the war. 
| Tae revised Budget statement made by Sir Michael | Now that our finances are being put upon a peace basis, 
Hicks-Beach in the House of Commons on Wednesday it is surely time that the question of the portion of the war 
| last was exceedingly confused, and the figures given by | expenditure to be borne by these colonies should be 
| ima then are not easily reconcilable with those of the definitely determined, and, in any case, the knowledge 
original estimates nor do they quite tally one with | that this transfer is to be effected, and the capital and 
‘another. Thus, for instance, he spoke at the outset of charge of our debt thus reduced by a very considerable 
apossible saving of some £28,000,000 on the year’s ex- | amount, ought to be taken into account when considering 
penditure, due to the conclusion of peace, while at the whether it is really necessary that the corn duty should 
close of his statement his talk was of a possible free be imposed. That is a tax which violates the sound 
‘balance of about £10,500,000, of which £4,640,000 would | figcal principle that it is unwise to tax the barest 
‘be used to set up again the suspended Debt Sinking necessaries of life, which, further, sins against sound 
Fund, and the balance applied to a reduction of the finance, in that it will take far more out of the pockets 
‘floating debt. On one point only was he clear and of the people than it will put into the Treasury, 
‘xplicit. If he is to have his way, notwithstanding and which involves a radical departure from the prin- 
the advent of peace, no relief is to be granted to the ciples which have for many years governed our fiscal 
heavily burdened British tax-payer. The financial arrangements, and it is hard to discover any reason 
Position as set forth by him appears to be somewhat why it should be imposed merely for the sake of 
this: The £40,000,000 included in the estimates | relieving posterity of a few millions of the cost of estab- 
(of the year for the cost of the war will be jishing firmly a position in South Africa from which we 
Tequired for the terminal charges at the close of the | hope that they as well as ourselves, will benefit. More- 

var—charges which would otherwise have had to be pro- | over, on Sir Michael Hicks-Beach’s own showing, if we 

vided for by further borrowing. In addition, £750,000 | oxelude the £40,000,000 to be spent on the winding-up 

ire needed for the maintenance of a portion of the South | of the war, the revenue of the year, without the addition 

\friean Constabulary, and it is proposed to make a of any new taxes, would largely exceed the normal out- 

grant to the West Indies of £250,000. Including all | lay, and it is evident, therefore, that unless new 

these payments, the year’s expenditure is now estimated expenditure is sanctioned there will next year be 

it £176,359,000, while the revenue, apart from the extra | large surplus to be disposed of. It can hardly be 
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Penny on the income-tax and the new corn duty, is | contended that it is necessary to revolutionise our | 


‘timated at £147,785,000. There is thus left a deficit | goa) arrangements to meet what is only a temporary 


(of £28,574,000, the figures being— P emergency. For these reasons we think that while it 
dee aps aun 

Esti : is right to re-establish the suspended Sinking Fun 
ea — were tot a7 78s 000 the earliest possible moment, no sufficient cause has been 
——-— shown for raising the further £6,000,000 it is now 
INGE nescsncesevsccscciveccsecs 28,574,000 | preposed to apply to the reduction of the floating debt, 


This deficit would be more than covered by the new | and that, at any rate, there is no longer any justification 


loan for £32,000,000 already issued, and which has forenforcing the corn duty, which was only agreed to || 


Yielded, in round figures, £30,000,000 net. But Sir | by Parliament because of the alleged necessity of pro- 
Michael Hicks-Beach argues that he would not be justi- viding sufficient funds for the prosecution of the war. 
"fed in coming to the House and proposing to cover a Sir Michael Hicks-Beach very prudently refused to 
‘deficit of over £28,000,000 wholly by means of a new discuss the merits of this tax on Wednesday, and, 


‘loan. Some portion of it ought, he contends, to be| indeed, he has from the beginning done his best to || 


defrayed out of taxation ; he maintains, therefore, | shirk such a discussion. But now that he can no longer 
| ‘athe isnot in a position to dispense with the new | plead for it asa war tax, and the money ahh = a 
| xes he proposed when he introduced his original | showing, be very well done without, it will be incum- 
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i Budget, and that he must still ask the House to vote the | bent upon him to endeavour to show what supreme | 


itional penny of income-tax and the new corn | necessity exists for it. 
| duty. oe | Even, moreover, at this late stage of the Budget pro- 
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cedure, Parliament is being asked to vote many millions 
of money to be spent it knows nct how. Sir Michael | 
Hicks-Beach declares that he is satisfied that, taking | 
all things into consideration, ‘‘no less a sum than the 


£40,000,000 provided for in the original estimate will | 
be required in the course of the present financial year 
for the terminal and re-settlement charges. But no 
estimates showing broadly how the £40,000,000 are to | 
beallocated have been submitted to the House. Nor hasit | 
been told whether any portion of the re-settlement 
expenses are to be defrayed out of the revenues of the 
two colonies, nor when it is proposed to call upon the 
mining wealth of the Transvaal to contribute its quota | 
to the war taxation, as it has been promised that it 
shall be made to contribute. Nor has Parliament any 
assurance that if it leaves the Chancellor of the 
Exchequer with a free balance of £6,000,000, osten- 
sibly as provision for a reduction of debt, the 
money will actually be devoted to that purpose. 
“T would urge the House to leave my hands free on 
that matter,” pleaded Sir Michael Hicks-Beach, “ with 
the distinct understanding that, if it is possible, all this 
£6,000,000 shall be devoted to the reduction of 
our present debt.” Observe the qualification here, 
‘if it is possible.” There is, it will be noted, no explicit 
pledge that these six millions shall be used for the 
reduction of debt and for that purpose only. If, for 
instance, the Government, in order to ease the passing 
of their Education Bill, were to throw upon the 
Exchequer the additional expenditure that the Bill as 
framed will put upon the rates, there is nothing in Sir 
Michael Hicks-Beach’s declaration to prevent the 
£6,000,000 from being drawn upon for that purpose. 
And when we hear about schemes for steamship sub- 
sidies and such like, it is eminently unwise to leave the | 
Government with any large unappropriated funds. Nor | 
would Parliament be justified, especially at a time like | 
this, in imposing new taxation without knowing clearly | 
how the money to be raised is to be spent. To vote | 
supplies in the dark is never prudent, and it is especially | 
unwise and dangerous at present, when we have in 
power a Government so eminently squeezable by its | 
supporters. Laxity of control tends inevitably to; 
extravagance, and the slipshod way in which our | 
national finances are being dealt with, huge sums of 
money being asked for and voted without any definite | 
information as to the purposes to which they are to be | 
applied is really scandalous. 
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STOCK EXCHANGE PRICES.—BEFORE THE WAR. 
AND AT ITS CLOSE. 


Tne close of the war brings with it an entire change | 
of the conditions affecting gilt-edged securities, and modi- | 
fies to an appreciable extent those affecting other groups. | 
As regards the first group, the operation of the law of | 
supply and demand must come largely into force, as 
the British Government, instead of borrowing heavily, | 
and thus increasing the volume of gilt-edged securities, 
has promptly turned its attention to reducing its | 
indebtedness by the resumption of the Sinking Funds. | 
It will be a long time before the carrying out 
of these operations need apply directly to Consols, | 
There are Treasury Bills, Exchequer Bonds, and large | 
amounts of ‘Childers’ ’ stock maturing within the next | 
three years, which, by being paid off as they mature, will | 
obviate the necessity of the Government appearing | 
in the market as a purchaser. And following these, | 
there is the National War Loan, maturing in 1910, | 
and Local Loans stock in 1912. Although, however, it | 
will not be necessary for the Government to purchase | 
securities on the market, the fact that it is reducing | 
instead of largely augmenting the supply of British | 
Government securities available for investment must. 
necessarily have a strong influence in supporting prices. | 

The close of the war and the cessation of Government | 
borrowing will also bring about different conditions in | 
the money market; but so also, in the opposite direc- | 
tion, will the outbreak of speculation and the offering of | 
new capital that is expected to take place. Our concern | 
with the future prospect, however, extends only to | 
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___ [dune 7, 1902, | 
showing how the present prices of securiti | 
with those prevailing helene the war, sits cane 
readers to deduce from the comparison the probabil 
or otherwise of a pending improvement in ourr 

market values. It will be understood, of course oo 
quotations are much higher now than a few weeks at | 
before the termination of the war came in sicht bat ee 
comparison will serve to show what margin still remai : 1 
before the prices ruling three years AgO are ne || 
approached, We show in the following table how the | 
recent prices and yields of representative gilt-ed - 
securities compare with the corresponding figures at the 
end of May, 1899, a date at which the prospect of wa 
had not affected markets to any appreciable extent :— 
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| 
1 
lsd] ne | End of May, 
~ o e- -— —--—_ inemes 1 
Description. 25) deem- | 1902. 1899. Difference, | 
Se able. | sitlitetionn saat | in 
She \Price., Yield. Price, Yield. Price Yield | 
; % | £sd i£sad 8 a | 
Consols 23 % till 1903) 23 | 1923 | 968/212 0 1098/2 7 3'~13\4 yp 4| 
Me OE Te wccdsssace 24 1905 964 | 211 9109 | 218 3~ THe 29 «| 
Local Loans ........ 3 1912 | 100 | 3 O 6 109%8| 2 3 3-~ O84 H g | 
RE ns tania ad 34 | 1931 | Nok] 3 0 0 15k} 275 9— 51n 4 3| 
N. South Wales Ins.) 35g | 1924 | 10% | 3 5 06109 |3 7 y~ 5.4 > | 
Victoria Ins. ........ 3} 1923 | 104 (2 6 Of 107 13 3 B— 314 9 GI 
Canada Ins. ......../ 3 1938 | 103 | 2 78 3|104 | 2177 ¢ 1 al 
Cape Ins. .......-.-| 54 | 1929-49] 105 | 3 5 6 109 | 3 4 » 9 II 
Natal Ins. .........-| 54} 1939 {103 | 3 7 3 107A 43+ 7 9 
Great Eastern ...... 4 Deb. 131 13 2 9144 | 216 13\+ 5 6 
Great Western...... 4 Deb. | 1374 | 2 18 6 146 1215 9 8+ 2 g | 
Lon. and N. Western! 3 Deb. 16 | 217 9112 | 214 114 36 
Midland .....c.0c0e- 24 Deb. | 87 | 218 3 93 | 21t Hm 6 + 4 av) 
North-Eastern ......, 3 Deb. | 103 | 278 9 Ok} 214 9 — The 4 all 
enmnese i . | 
Birmingham Corp,... 3) 1947 99, '3 7 6 108 | 215 Gi— B+ 46 
Corp. of Lon., Debs.| 24 | 1927-57} 90 | 2717 9 97 215 U- 74 2 94] 
Leeds Corp., Debs...| 4 | 1926 | 11443 4 6 1183/3 2 4 + 6 || 
Lon. County Council) 24 jaft'rl920) 894 | 215 9 954 | 2 1? 6+ 3 
Metropolitan........ 34; 1929 | 110 | 3 0 OUT 1213 - Ti+ 6 
Manchester ...... cla 1941 | 934 | 3 4 0 1063) 215 6-12%+ 5 
PND on suwanesess 5 | 1925 | 9% 3.6 3 1024 1217 ¢ 64+ 8 4 





We have given the yield as well as the price, because 
in some cases the latter affords a better indication of | 
the actual movement in market value than the former. | 
In the case of Consols, for instance, the reduction to 24 ] 
per cent. takes place only one year hence, while at the | 


| 


a. | 


former date there were still four years’ interest to come | 
in at the rate of 23 per cent. In other cases, the fact 
that the maturity of the loan is three years nearer might | 
have an influence on the market price without affecting | 
the yield. | 
It will be at once seen that the table affords some || 
very interesting comparisons, and seems to indicate that | 





certain stocks are proportionately much cheaper than || 
| others now by comparison of the return given on current || 


prices with that obtainable on the quotations of three | 
years ago. This seems to arise from the fact that the |, 
mass of investors do not readily appreciate the great differ- 

ence in net yield that occurs when a stock redeemable |, 
within a comparatively short period falls from a premium |. 
to a discount. The assumption is that when a stock | 


_is redeemable at the option of the issuing authority, and |, 
‘is quoted at a premium, the option will certainly be 


exercised, since it will enable the borrower to exchange | 
the security for one bearing a lower rate of interest. It | 
is the fall from a premium to a discount that makes 80 || 
large a difference in yield on each of the British Govern- | 
ment stocks quoted, and which is most conspicuous 10 |, 


the case of Local Loans stock. That security can nowbe } 
bought at par, ard will consequently return the full | 


. ‘ ; 
interest of 3 per cent., whether it is redeemed in 1912 or | 


not. But in 1899 tha quotation was 1093, which 
reduced the yield from interest to 23 per cent. Then 
the loss of the premium of 94 in the course of 13 
years had to be deducted in addition, and this further 
reduced the net yield by as much as 11s 9d per cent., 
bringing it, as shown above, to only £2 33s 3d per 
cent. From the gross yield on Consols at that time 
there had to be allowed the reduction of interest from 
2% to 2} per cent. in 1903 the reduced yield, owing to the 
premium and the loss of the premium of 9%, spread over 
the period from 1899 to 1923, the latter being the date 
when the Government have the option of redemption, 
but are not compelled to redeem. Colonial stocks have 
not been nearly so much affected, as all those enume- 
rated in the table are still quoted at a premium, 
and as the period of maturity is, of course, nearer, the 
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| fall in prices represents a difference in yield varying 

from only 9d per cent. in the case of Canada, to 4s 3d 
rcent. in India stock. 

It is somewhat surprising to find that the fall in 
English railway debenture stocks has been propor- 
tionately greater than that in Colonial stocks, even those 
of the colonies directly affected by the war. No doubt, 
however, the railway debenture issues have suffered to 
some extent in market appreciation from the lower 
dividends paid on the ordinary stocks. 

There are some rather striking differences among the 
| stocks of British municipalities, in connection with which 
\| a curious degree of ** fashion” is noticeable. Sometimes 
| the preference of the public is for stocks bearing a high 
| rate of interest, and for which a heavy premium 
has to be paid, while at others it is the 2} per cent. 
stocks obtainable at considerably under par thai are 
most in favour. The heaviest fall has been in Man- 
chester stock, this having been affected, in addition to 
the general movement, by the extent to which the Cor- 

ration is committed in the affairs of the Manchester 
Ship Canal. There is no such obvious reason for the 
‘increased yield on Sheffield stock, which is due not so 
|| much to an excessive decline in price as to the fact 
referred to above, that the fall has crossed the line of 
par, and that the stock is compulsorily redeemable at 
the comparatively early date of 1925. 








| generally have been affected by the war. No doubt 


it, and, in fact, there is hardly any group of stocks of 


Africa. It is, therefore, impossible to give a general com- 
parison of prices now and before the war and to say that 
the movement shown is due toit. There are, however, 


| have been directly benefited by the war, the companies 





|| War, supplies for the troops, or in the transport service. 
} We have made a selection of these as follows :— 

| 7 ee ees ne. 
End of May. Difference. 











3 2\—__——— ———— 
i} Company, 23 1902. 1899 
1} Ew eee re ee et eB ee ee 
\ fet we tetas SRS 
| j ~ ~ Qo | fu ~ 
|| Armstrong (Sir W. G.)! Esd gs a £sd 
i DY. suc abeeaies 4% 3/43 315) 4310 6—Ui+ol 9 
1 Birmingham Small Arms) 5 +15 " 45 9 20) 1437 3+ 3-2 14 6 
| Bovril Deferred ........) 1} 4 8 1013 3) 5] M7 9 3— wt+3 4 0 
l Brown (John) and Co. 
}} (now 15s paid) ........ 115 | 12ai*lyy; 7 £ 6 68 25 |4 8 O| .. 14216 6 
|| Cammell (Chas.) andCo.; 5; 15/ lig 6 9 315 154/419 6—3%)+1 9 Y 
|| Eley Brothers .......... 110) 15/26, 515 3 15| 32 413 $—6|+1 1 6 

chkiss Ordnance ....| 10 | nil 4. nil nil! 14} nil — 1% 






| Li big’s Extractof Meat.| 


\| Hot 
| 
|| Ohlsson’s Cape Brew-' 


fe Reape | 5137;29; 6 & 018,175 2 5 3 
|| River Plate Fresh Meat.| 5/12,10| 6 UO 0: 6! 44613 3+4/— 13 38 
{, South African Breweries.| 1 | 224 34° 6 S 6 128) 2g5 17 9 + 18 10 9g 


\| South African Supply and} 

lj ... Cold Storage........ |.. (1451 9 oa BG 7 ne a 
| Vickers,Sons,andMaxim| 1:15} 23, 514 3115; 58218 G6—234+215 9 
Webley and Scott Revol-| 





i ee eee 5 5 2,1210 O| SB 2.815 7 315 ¢ 
i SHIPPING, | j { | 
|| African Steamship ...... 120; 5317/6 9 6) 5h 18)5 18 G—-19+ 10 9 
|| Cunard Steamship...... 120; 4/ 163417 0! 3116 7 3+ Sh—110 3 
|) Meyland (Fredk.)and Co.| 10 | 6 \"134'4 9 0/11/29 315 9 ..|\+ 13 3 
| P.& O. Navigation Def.\Stk. 10 2038 4178 3/10 (2404 3 6-37 + 14 9 
RIRORRNE cr a (60; 2§35'4 5 9| 5|51 517 9-16 |—1 12 0 
| Shaw Savill“ B",.. 00... 5| 5| 451 0) 5| 46 5 — F-— 14 O 
| Union Castle (£10) ...... 20! 6 "10h 514 3 5h! 2085 2 + it 0 


* Capital reconstituted. + In addition to bonus on new shares. 

| The differences in yield here are very much wider 
|| than those in the first table. Space compels us to forego 
| S reference to individual cases, but obviously the com- 
| Parison, indicating the relative cheapness of the shares, 
| offers a profitable and interesting study for investors in 


} 


| this speculative class of security. 
| 








AUSTRALASIAN LAND COMPANIES. 

Tue reports of several Australian land companies recently 
issued indicate the further disastrous effect of the long- 
continued drought from which the principal States have 

én suffering over wide areas for a period of about eight 
years. There were partial and feet rainfalls last year, 
but the relief experienced was very slight. Sheep and 
cattle have been further reduced in numbers, and the 





which the market value has not in some way been | -——- 
appreciated or depressed by the course of events in South | “8X %),,,40% Smt Finance of 


| certain miscellaneous shares that might be supposed to | 


'| being engaged in the production of either munitions of | 


” 


S o 





land companies have in many cases had a severe struggle | 


to keep going at all. 

A good many, in fact, have found it necessary to 
reconstruct, or to come toterms with their debenture- 
holders, and of the remainder very few have continued 
to pay dividends on their ordinary capital. There are 
one or two exceptions, such as the Australian Agricul- 
tural Company, which is, however, as much a coal mining 
as a pastoral undertaking, and the improvement in the 
dividend is due entirely to the mining section of the 
company’s operations. The British and Australasian 
Trust and Loan Company, which is afinancial and not 
| a farming company, presents a fictitious appearance of 
prosperity, having paid 7 per cent. in dividends and 
bonus for 1901, against only 5 per cent. for 1900. Its 
profit for the latter year, however, amounted to £27,634, 
while in 1901 it was only £16,960, but £15,000 was 
| placed to reserve a year ago, whereas only £3,000 is 
| added to that fund this year. The New Zealand com- 
| panies underwent a crisis a few years ago, and they are 
| now enjoying a period of comparative prosperity. The 
| Australian companies have a very indifferent showing on 
the average, and in order to give some idea of the extent 
| to which their results have fallen off, we give in the sub- 
| joined table the dividends for ten years past, which 


}almost, though not entirely, covers the period of 
depression :— 

It would be difficult to say to what extent securities | 
| one 
Home Rails have indirectly been largely influenced by | 


DiIvipENDs per Cent. per ANNUM. 


! . | 
} > '<«< wo 








a ali, Jjalia eis ti 
| Company. s's¢sigis leis als 
} o> > OH) wo oo oO | 0 x 20 es) 

} 
BUI oi v.bs cadena sewans ..e. Bil} nil ! nil} nil | nil} nil | nil nil 5} ‘6 
| Australian Agricultural..........|35/*; 75/ | 56/| 52/! 52/) 42/} 42/ 42/ | 48/| §5 
| Australian Estatesand Mort, Ord. nil; nil | nil /nil | nil; 1 | nil, nil A 
EDN ga rs 44, 44 43\ 44 44l 4a 44 i 
De, Se” Rg ag da ca wemam oda 1 5 S|} 8--51'-5 5; § ea 
| Australasian Mort. { Ord. ........| .. | mil) milj nil nil! nil} nil) nil | nil 2 
and Agency .. | Pref......... -. | mi lt 2H 5S) StS 5 
Australian Mort., Land& Finance, 73' 74 74) 7a 7A 74) 124 15) 15 | 178 
, Australian and New Zealand ; 
WRG go ose vce concceceusaecsst M1 SE (Ri eh i ae ialli £1 §1 Si 
| British and Australasian Trust 
| DR OR scviccrertéesasaent et oS §| 6] 5} S} S!| 61101 10 
D EON EUG SI, oC vvecwcccdueens 8* 8 & 8 8 S 4 % 8 8g 
| Goldsbrough, Mort, and;“A” 4 4 4 4 4 4.4 R ec o'n- 
MA va nones (iuépeeaeee (“B” 72/; nil | nil| nil nil; . » str action. 
| Land Mort. Bank of Victoria.. nil mil | nil} nil nil! nil| nil! nil nil) jo 
| Mortgage Co. of South Australia, 2 2 2 2 2 24; 24 3 + 5 
| National Mort. and Agency of 
| Now Zeslond..........cc000-1 TH TH} GH Gt S| St St Me SE's 
| New South Wales Mort. Land 1 
and Agency brverankeud 37 3 3} %} 2 R} eco nstructi'on. 
SON a 8c Bnie ds ksedantenes 4 4), 4 4 4} 
New Zealand and Austra-( Ord. 5 5 5; 5 5S; § oi St Be 
MOR ENE nc cccncsccs (ERO A 4+} 4 4 4 4 4 4 44 
N.Z. Loan and Merc. Agency .... nil| nil jmil) 4 miljnilj..) .. 
SUE ENE, geiucceirersasect © 4 4, 4 4 4 4 4 
ea eran 4} 4 4 is . 4 
 . Ee 6 SP sc ccrdacsoneces nil; 43+ .. as 
| New Zealand Trust and Loan 
ES x cowetancancawenemalewee 5 Bi § 5 5; 5 ee SE-9 
~ | North British Austra Ord. ‘nil nil ‘nil’ nil | nil. nil! nil nil nili nil 
| RE SS ecaoukess | Guar. nil) nil | nil) 5 5} 2/ nil! nil! nil} nil 
| Northern Invest. of New Zealand 6) 6 6; 6: 6; 8; 8] 8: 6} 6 
Scottish and N.Z. Investment...., nil! nil | nil/ nil nil/nilj nil nil 2) 2 


Scottish Australian Investment.. nil} nil j| nil; 24 14 3) 34 33 3B 6% 
6 E 6 


Do Guaranteed Pref.......... nil | nil 6 6 6 6 6 6/1 6 
South Australian .............. ll jl 11; 10/10; 104 9: 9 
Trust and Agency of Australasia, 5 “ 
Union Mort. and Agency § Ord. | nil} nil | nil} nil nil nil} nilj nil nil! nil 
of Australia ..........{ } 


11 | 33 


* Interim. t First payment t In scrip 


A conspicuous example of the effects of the depression 
isthe Trust and Agency Company of Australasia, an 
undertaking which for eleven years prior to 1895 paid 
221 per cent. on its ordinary capital. The directors 
have just recently announced that for the past year they 
are unable to make any addition to the interim payment 
of 5 per cent. made in November last, and they had to 
draw upon the reserve fund for that purpose. The 
Scottish Australian Investment Company is another case 
where former prosperity has degenerated into almost & 
struggle for existence, as the preference dividends are 
considerably in arrear. The Union Mortgage and 
Agency, which paid 10 per cent. for a good many years, 
can now hardly earn its debenture interest, and the 


company which was formed to relieve it— the Australian | 


Estates and Mortgage—is in little better case. 
Altogether the situation is gloomy, and the chief con- 
solation that is being found by those who have suffered 
from it is that as the adverse circumstances have now 
| lasted so long there must shortly bea change for the better. 
| That, however, is but an uncertain ground on which to 
| base hopes, and it would be as unwise to indalge in 


10 | 10 15 20 | 20 | 224) 224 224) 224 


. ( Pref. nil ' nil | nil| nil nil) nil! nil! nil nil! nil 
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forecasts with regard to Australian as it would be to 
dogmatise with respect to English weather. 
The ordinary shares of a good many companies have 
fallen out of the lists of quotations, owing to the lack of 
inquiry, but we give below a statement of the prices and 
yield of the securities for which quotations are obtain- 


able :— 








Prices and YIELD. 








Am’ >rices 1901. 
Am’t paid Prent'y; la Press 5 
Company. of U Price Yield. 
. Share “P _— Hgst.! Lwst. 
ce 
Agency Lnd. and Fin. of Australia Deb, Stock 100 55 9 Ss FR 
Australian Agricultural ............ «.. 25 214 64 56 7 ys 
ae cad (lst Deb. Stock 100 635 7a % | 6 
Australian Estates & Mortgage | , Deb. Stock | 100 oe 7. 75 45 
: ( Pref, Stock 100 és nil 34 | «273 
Australasian Mort. and Agency..+ po} Stock 100 " 54 a = 
Australian Mort. Land and {Ordinary 25 5 53 «10 58 2 
I osessiaudresiens New 25 3 2 us > | ose 
RD on eee: cane conn aal Stock 100 103 ; 34% 106 | 1013 
Australian and New Zealand Mort. 44 % i 
SI cn sae vessecseee, Stock | 100 | 89 | 5% 9 | 88 
British and Australasian Trust and a 
SE COED ii abkaccsaviesseea = i 2 lis lf 
ON 1 eer 2 2 og 36 
ib ieta a... Stock 100 114 4 | 9 | 113} 
Tip Bene, 6D, .cevscevcervcccnovesssyes Stock 100 | 104 3a 107 102 
- (“A"Stock 100 64 bye 77h | «68 
Goldsbrough, Mort. and Co. Deb. 5 « p» Stock | 100 224 16 83 | 20 
Land Mort. Bank of Victoria, 34% Deb.Stock 100 81 4% 78%) 74 
Mortgage Co. of South Australia ........ 5 1 i 2¢8 4 | 5 
National Mort. and Agency of New! | 
DPE scthseonetestorvare*sxenner el 10 2 1} 12 ly i} 
New South Wales Mort. Land ‘Shares! 5 5 2 ‘ 28 i - 
SE RARE ooo nnnssectvness i Deb. |Stock 100 894 44 - J 


Ora.(Stock! 100 | 85h] 5/92 | 828 


New Zealand & Australian Land Pref. Stock | 100 98 fe es | 96 
D04 % Deb. ...ceccesecseceseseeee.+-./St00k | 100 | 1034} 34 | 105g | 1028 
. ‘ ( Prior Lien /Steck | 100 8 | 443) 94 | 84 
New Zealand Loan and | Qnd Deb. |Stock | 100 5441 % | 624 | 554 
Mercantile Agency .. | 3rd Deb, |Stock | 100 224 nil 3l4 | 22 
New Zealand Trust and Loan, Ord...... Pe 1 23; 4% 63 43 
Northern Investment of New { Ord. 5 1 les} 5g 8} 2° 
NL pon bchinenne tints <0 14% Deb. Stock 100 | 101g | 3g) 104 | 10% 
Scottish and New Zealand Investment) 5 1 fa; nil | .- | ;- 
{ Ordinary Stock | 100 30 | nil | 59 | Xt 
Scottish Australian Invest...+ 6%, Pref./Stock | 100 874 | nil | 115 | 95% 
(5% Pref./Stock | 100 583 | nil 864 | 6 
Be SCION, apncvusebbscsvcevevanses 100 | 100 924 4%,' 954 | 92 
South Australian Co. ...........ese00- 20 20 | 47 4ta, 51 | 46% 
Trust and Agency of Australia..........| 10 1 +; 10 < | 4 
Do paid-up under 1863 option ........ 10 i0 85 6¢# 11g 94 
Do paid-up under 1885 option ........ 10 10 6% 63; 9% 6s 
NEL discaddnduincnisasckbesunnn a 10 | 10 %;} Sei ll | 10 
Union Mort. and Agency Pref........... Stoek | 100 74 | nil | 44 
Do 44 % Deb., Irred........+......... Stock |.100 | 73 6% | 729) 57 
Do 4% Deb., Irred. .......s.cccecess: Stock| 100 | 70 5: | 683| 53% 
Do 5 % Deb., Redeemable.......... Stock | 100 724 fds’ 77 ' 65 


Apart from the New Zealand companies, the only 
ordinary shares quoted above par are those of the 
Australian Agricultural, Dalgety and Co., and South 
Australian Company. The former position of many of 
the other companies makes it pretty certain that a 
break-up of the drought would be followed by a rapid 
improvement in their prospects, and as a consequence, 
an appreciation in the market value of their securities. 
Although, therefore, the present outlook is about as 
gloomy as it can well be, the investor at present prices, 
while—if he avoids partly-paid shares—running no very 
great risk, would secure the chance of a very great 
improvement should there be a change for the better in 
Australian weather. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, May 9. 
Tne 41st Session of the Argentine Congress was 
opened yesterday by the President of the Republic, from 


whose Message to the Assembly I extract the principal 
chapters, which are as follows :— 


FOREIGN AFFAIRS, 
Senators and Deputies: 

The Republic is at peace with all sovereign States. The 
Boundary questions have been already settled, or are in the way 
of being so, in the regular course established for the purpose in the 
respective conventions. 

In order to draw closer our relations with the civilised world, and 
especially with the countries of America, we have celebrated several 
Arbitration Treaties which will, in due course, be submitted to you 
for consideration, and we have assisted at the second International 
Congress held in Mexico, all the States of the Continent being there 
represented, and where the delegates of this country faithfully 
represented our international policy. : , 

We have, in fact, a foreign policy sanctioned by a long tradition 
in accordance with which we have invariably ‘sought, either by 
direct agreement or by arbitration, a friendly settlement of all our 
differences, and this policy has never been altered, even by the 
extreme exigencies of war or victory. 


| This invariable course of conduct should also have its influence 
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in the pacific termination of all other differences, although i 
may arise from incidents or complications which ve they | 
national sentiment and awakening natural distrust, fore. .., i 
increase our military strength, as has happened on severa) ».” 
sions, putting the patriotism and vigour of the country to +ha cg | 
No State has a right to consider this course in the light of } pee eat, i\ 
or offence, as it is simply dictated by self-defence, consideri ae | 
precedents on record, our respect for the independence i 
and the sentiments of justice and international! fraternity ‘wae 
we have always endeavoured to diffuse in this part of America ich 

Wecan thusconsider at an end the last boundary question which ws | 
had with Chili, which was submitted by both sides to His Brisany || 
Majesty for arbitration ; a distinguished expert sent by him js an ! 
surveying the territory in dispute, and his report will precede the | 
award on this last territorial question bequeathed to us by the ! 
Colonial régime dial 

The just expectations of the two peoples directly interested in || 
this long boundary dispute, and those of the nations that hava || 
large commercial interests at stake in them, will be 
defrauded if, once the award is given, all distrust and uncertainty || 
do not vanish, and we cannot have full enjoyment of the benefits || 
of peace, thus re-establishing between the two countries the cordig) || 
and frank relations that should never be interrupted. if 


ii 


| 
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| 
| 
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have || 
sorely |} 


; 1} 
FINANCE. |! 
The financial situation at the beginning of the presidential || 
period towards the end of 1898 was difficult and complicated, ¢ || 
that time Congress passed a law authorising the Executive to cop. | 
tract a loan of $30,000,000 gold, guaranteed by the proceeds of the | 
alcohol tax, and without specified limits of interest and amortiga. || 
tion, voting a lump sum of $4,000,000 gold per annum to cover the || 
service. The product of the loan was to cancel the Floating Debt, || 
The loan, however, was not carried through, because the pro- || 
posals did not satisfy the Government. Meantime, as it was indis. |! 
pensable to meet heavy obligations a plan of unification of the |! 
Public Debt was laid before Congress, but I deemed it advisable to | 
withdraw it, even after the sanction of the Senate had beep || 
obtained, in view of the opposition on the part of the public. 
This plan having been replaced by the projects submitted to and 
approved of by you in the same year, the Executive has availed itself || 
discreetly of the resources which accrued, thereby vanquishingthe || 
difficulties and attending to obligations which had their origin | 
either in the past or proceeded from extraordinary circumstances, | 
In order to appreciate with exactitude the actual situation it is | 
necessary to consider the difficulties with which it was || 
surrounded. | 
The revenue has been greater than in other years and greater /' 
than the estimates. The latter, according to the Budget, were) 
calculated at $62,300,000 paper and $37,991,718 gold, whereas the || 
revenue returns were $62,341,306 paper and $38,244,638 gold, || 
giving a surplus of $600,000 paper over the estimates and of $850,000 || 
paper over the revenue of 1900. 
The gold revenue for years past has shown almost a constant 
increase, but the paper revenue has fluctuated. The latter in 1897 || 
stood at 61 millions, dropped to 50 millions in 1898, only to expand 1 
again to $61,420,000 in 1899, which figure has been exceeded in the | 
last two years. 
The Budget fixed the expenditure for 1901 at $92,466,605 paper || 
and $26,025,175 gold, and the expenditure effected was $25,839,847 || 
gold and $91,160,225 paper. | 
The surplus of gold revenue over the gold expenditure was suf- | 
ficient to cover the deficit in paper and leave a net surplus revenue || 
of about $4,000,000 paper. } 
By decrees of the Executive $380,327 paper was spent on post- | 


i 


office and telegraph service and on the Sociedad de Beneficencia de | 
la Capital. 

In the finance report you will find other data relating to sums 
paid in virtue of special laws. 

The home consolidated debt on December 31, 1901, stood at | 
$89,610,983 paper and $17,863,000 gold. But in the paper debt Is || 
included $8,200,000, served by the National Bank ($7,000,000), and 
by the Province of Tucuman ($1,200,000). The gold debt is almost 
purely nominal, comprising $12,698,400 of the Free Banks Law, | 
which, held by the Banco Nacional, return neither interest nor | 
amortisation. As the Banco Nacional, in liquidaton, is debtor ot 
the National Government to a much larger amount, the (rovern- 
ment can withdraw and burn these bonds; and it is advisable that 
this be done. In the gold debt also figures $1,514,500 served by the 
National Mortgage Bank. ; oa 

It is shown, therefore, that the home debt of the nation really | 
amounts to $81,410,983 paper and $3,268,000 gold. 2 ial’ 

The amortisation effected during the year amounted to $7,689,500 || 
paper and $74,500 gold, but as some bonds were emitted correspond. 
ing to withdrawal of National Bank shares and consolidation # | 
Floating Debt, the reduction really on the year only amounts (0 | 
$5,853,000 paper and $74,500 gold. 

The Foreign Debt apparently on December 31, 1901, stood at 
$386,451,295 gold. In reality it is much smaller. In the above | 
sum is included $46,487,468 gold, of which the service is paid by 
provinces of Buenos Ayres and Santa Fe and by the Banco Nacional. \ 
Furthermore, there is included $29,858,371 gold in_ bonds, . | 
property of the nation. Beside this, the provinces of Cordoba an 
Entre Rios contribute with the amounts specified by the Budget 
the service of their debts. , | 

Discarding, therefore, these partial amounts, which do not | 
properly constitute a debt or national burthen, it can be said = 
the total Foreign Debt of the nation is in round figures $300,000,00 "| 
which will be constantly reduced by regular amortisation. = = 

The Executive has spared no effort to prepare and assure better 
credit for the nation, neglecting no economy which could be con- 
ciliated with proper administration and the exigencies of military 
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sacred compromises of the country. There are certain extra- 


ordinary items of expenditure which will require extraordinary | 
appropriations, and the Minister of Finance will in due course lay | 


| before you the projects which have been prepared to this end. 

Every plan in this respect must be based upon the reduction, to 
the utmost possible extent, of our ordinary expenditure. Our rule 
should be to suppress what is not necessary, to reduce even what 








is useful, and postpone what is not urgent and indispensable, until | 


the pressing difficulties of the moment pass. 
IMMIGRATION. 


| ee ‘ 
In spite of the crisis through which we passed last year, and 
which continues to the present moment, the number ofarrivals at 


| 160,582, and the departures 112,675, thus leaving a balance of 
capacity of the country, and gives us the measure of the immigra- 
| tion we may expect as soon as the causes disappear that have 
impeded the stream. For this purpose we must remove several 
obstacles, reduce the cost of production and living, and always 
\| bear in mind that agriculture and cattle industry are our main 
| sources of wealth. The movement now afoot for settling in the 
| South, ever since greater facilities have been given for communica- 
\| tion, has induced the Government to encourage it by gratuitously 
|| transporting families desirous of settling in the national colonies 
| in the South. Already we are beginning to note the satisfactory 
| results of this measure. The founding of the Sarmiento Colony in 
| the Santa Cruz territory and that in Nabuel-Huapi, the sub- 
| division of lands in the Neuquen, and the colonisation of the island 
| of Choele-Choel will greatly contribute to develop settlements in 
those parts. It has also been decided to found colonies in Formosa 
| 

| 

} 


| 

| 
t 
| 
i] 
| 
| 


i 


| and Misiones. 
Foor-aNnp-MovutH DIsEAsE. 

In consequence of the closing of the British ports to our live 
| stock, an inquiry was made which has led to the conclusion that 
| the foot-and-mouth disease that was observed in our herds in 1900 
| has completely disappeared. 

| CoMMERCE, 

|| Every day sees our commercial and industrial action extending, 
| in spite of various calamities. Our production in all its branches 
1 is increasing considerably, and the sources of public wealth are 
|| intact. The balance of our commercial and industrial movement 
|| is always favourable. 


|| round increase of $14,000,000 gold. In 1900 our exports were 


|! $53,700,000. 
|| year they were $167,700,000, an increase of $13,000,000. 


i 


|| British ports. On the other hand, frozen and preserved meat 
|| exports rose, and the export of wool shows an increase of 


| $16,675,000 gold over the figures of the preceding year. 


|| The decrease in agricultural products is insignificant when com- | 


| pared with these figures. It is only $5,800,000. 

|| Ifcur wheat exports show a considerable falling off, the export- 
|| ation of other grain shows an increase that almost makes up for 
|| the falling off in question. Our total agricultural exports were 
|| $71,596,000. 

| The returns for the first quarter of this year are not less favour- 
|| able. Our exports and imports total $84,296,000, our exports being 
| 29 millions more than our imports. In 1901, the surplus for the 
same period was not more than 17 millions. It is noticeable, in 
this first period of the year, that our cattle-products more than 
make up for the passing falling-off in our agricultural products, 
|| principally wheat, owing to the bad harvests in Cordoba, Santa 
|| Fé, and Entre Rios. Notwithstanding, there has been a very 
|| perceptible improvement in the value of other 
|| products, particularly linseed. 

(| Our inland, fluvial and coasting trade shows a healthy increase. 
| In 1900 it was $50,221,000 gold. Last year this figure was 
|| $64,621,000 gold. The increase of our trade with the South: is 
|| deserving of special notice, for this trade was in 1901 $4,160,000, 
i that is, double the figures of the preceding year. 

|| All these figures go to prove that the country possesses, in its 
|| Sources of expansion and developmert, ample means to overcome 


| those unavoidable crises to which young nations are exposed owing | 


! S . * . . 
,| to their over-confidence in the vigour of their force and natural 
riches, 
i| CHILIAN QUESTION. 
|| Gentlemen, Senators and Deputies, j 
| Of late years the Republic has been put to the severest tests in 
|; €Conomic and financial matters and in affairs of an international 
| character and it has dominated them all, or is doing so, with 
| prudence and energy. 
| _ The nation now rests on firm foundations and is easily recover- 
| 

| 

| 





| Ing from the profound crises through which it passed, having 
| acquired in them painful but useful experience for the future, for 
there is no evil nor public misfortune that does not teach an 
advantageous lesson. It was thought thas the Argentine people 
| had given itself up exclusively to commercial speculation, to the 
| desire of lucre and gain, and that it had become enervated in those 
noble moral faculties that constitute the soul of a nation ; but the 
| tareat or suspicion of a danger from abroad was sufficient to rouse 


itand to make it reveal all the energy and military strength which | 


is capable of displaying. 
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organisation. The service of our public debt has been most 
punctually attended to, and will be continued as one of the most | efforts ma 


the ports of Buenos Ayres and La Plata was during the year | 


48,000 souls. This favourable balance is a proof of the vitality and | 


Our imports and exports in 1900 totalled | 
|} $268,000,000 gold, and in 1901 they were $281,675,000 gold—say a | 


|| $41,000,000 more than our imports, and last year the difference was | 
Our exports in 1900 amounted to $154,600,000. Last 


In the $167,700,000 are included our estancia products, more than | 
90 millions, that is 20 millions more than in the preceding year. And | 
|| this increase is all the more remarkable since the exportation of | 
| live-stock was necessarily reduced in corsequence of this closing of | 


agricultural | 
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The economy of the country has not suffered from the great 
de to acquire the armaments demanded by the circum- 
| stances. 

Happily, it appears that a better and more cordial understanding 
| will be established in our relations with the Chilian Republic, 
| negotiations having been opened in Santiago through the friendly 
mediation of the British Government, for the rational limitation 
| of the armaments which are pressing on both countries, with great 
| Prejudice to their credit and well-being. 
| The vigour of a people can be best appreciated in difficult 
| moments, and as we have never weakened or retroceded in adverse 
circumstances, we ought to have more confidence than ever in the 
future destinies of the Republic, 

With this conviction, and invoking the favours of Divine Pro- 


ae for your deliberations, I declare open the legislative period 
| O 2. 


j 


| The impression which the Message has made on 
| the public mind, as reflected in the newspapers of this 
| morning, is not favourable. As to the finances, the 
| Chief Magistrate has told the country almost nothing 
| new, except the decidedly agreeable fact that last year 
| the revenue slightly exceeded the estimates, a quite novel 
| occurrence. The most significant paragraph in the whole 
| Message is the reference to the disappointment that wil! 
| be felt in both countries, should the Boundary Award, 
| when given, fail to restore to them the full and per- 
| manent enjoyment ofthe blessings of peace. This is as 
much as to say that the President does not think the 
| award will bring permanent peace; and, undoubtedly, 
this is the opinion of the great majority of the public 
| also. Although the Message, as a whole, is very 
| colourless, there isa vein of optimism running through 
all its chapters, which must be admitted in the main to 
| be fairly justifiable. 
| _ The official Trade Returns of the Republic for the 
| urst quarter of the current year have just been published, 
bo are as follow, compared with the same period of 


IMPORTS. 











; Dutiable. Non-Dutiable. Total. 
First Quarter. $ Gold. $ Gold. $ Gold. 
2 | ee - 22,667,792 .... 4,916,483 .... 27,584,275 
PDR wiacsceods soe 24,509,120 éoco 5470880 ...6 BOSS 
j siiiiaaastiios accibeaiadtishaten ae Se ee 
—1,891,931 .... —554,397 ....-—206,328 
EXPORTS. 

Dutiable, Non-Dutiable. Total 
First Quarter, $ Gold. $ Gold. $ Gold 
i) ee e 28,813,586 .... 27,898,562 .+.- 56,711,548 
EPO hivcswecencned AETIRREL once eee. «css eee 
4+ 10,064,925 ....—1,141,261 .... + &923,664 

SPECIE. 

Imported. Exported. 
First Quarter. $ Gold. $ Gé&id. 
LOO seweues a en aeuneeie a 866,660 
| SIU cosvdecbesinesadsecesa GERI wear 296,034 
| — 892,514 .... + 570,626 


The gross totals of these figures show a decrease of 
| about 8 per cent. in imports and an increase of more or 
'less 20 per cent. in exports, and in coin the adverse 
| balance is $1,500,000 gold, owing to increased export 
| and diminished importation. With their usual blind in- 
fatuation the Protectionist clique and its organs hail the 
|lower imports as a blessing, and consider that the 

country has made a profit of eleven and a-half millions of 
gold dollars on the three months’ trading; but when 
‘challenged to show in what hands or where that 
profit’ is, they, naturally, are quite unable to do so. 
|The falling off in imports is, of course, mainly due to 
heavy duties and grossly exaggerated Customs valua- 
tions, yet articles free from import dues also show 
a shrinkage. It must be borne in mind, however, 
‘that there are other most serious causes at work 
in reducing the imports, and they can be distinctly 
traced to the Conversion Law of two years ago, 
which, at one swoop, repadiated 56 per cent. of 
the currency note issue. From the date of that 
most unfortunate piece of legislation, the trade and 
commerce of the Republic, home and foreign, has 
been shrinking, is still shrinking, and must continue to 
do so: worse still, immigration, in which the salvation 
of the country’s finances is to be found, has dried up, 
and a general malaise prevails, although it is not so bad 
asa year ago. The exports increase year by year, yet 


| the people derive no benefit from what appears to our 
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misguided Protectionist statesmen to be an increase of 
the general wealth. There is also an important factor 
to be remembered in considering the decrease in im- 
ports in the first three months of this year, and that is 
that the importing merchants held back during those 
months their orders in Europe in order to get the 
benefit expected from the revision and reform of the 
Custom valuation tariff which for so many years has 
been nothing short of a gross imposition and fraud to 
favour the so-called home industries. The publication of 
the revised tariff, after a long delay, caused by the protests 
and intrigues of the influential Protectionists, has been 
a great disappointment to the importing merchants, as 
although some small measure of relief has been afforded 
them by a reduction in the fictitious valuations on many 
classes of goods, in no case has this reduction been 
brought down to the real value, as was the wish and 
intention of the Finance Minister when he named a 
Commission to revise the tariff. Although the importers 
have not been given even the half loaf which is pro- 
verbially better than no bread, they are thankful for 
the small mercies they have received, in the hope that 
the Government will be forced next year by the course 
of commercial events to go further towards abolishing 
the trammels on the foreign trade of the Republic caused 
by false and grossly exaggerated valuations of imported 
oods. 
: As a natural consequence of the decreased import 
trade the Customs revenue for the first quarter of the 
year shows a falling off. 

The total gold and currency customs receipts com- 
pare with the corresponding period last year as 





follows :— 
First Quarter. $ Gold. $ Currency. 
_ Pee 9,083,493 .... 180,330 
DE. excsnthvahesseueen 10,666.380 211,580 
— 1,582,887 .... — 31,250 


It is only too plain that Protection has reduced the 
country to a downright dangerous pass in a commercial 
sense. Comparing the first quarter of the year with the 
corresponding period of 1901 we find that specific duties 
show a decreased return of $700,000 gold, or, say about 
25 per cent., the 25 per cent. ad valorem duty, a decrease of 
$563,623 gold, or, say, about 20 per cent., the 35 per 
cent. ad valorem duty, adecrease of $260,000 gold, or, 
say, about 33 per cent., the 40 per cent. ad valorem duty 
a decrease of $140,000 gold, or, say, about 40 per cent., 
andsoon. Surely there is a lesson to ba gleaned from 
this. 


BUSINESS NOTES. 


The Investment of Savings Bank Deposits.—In the 
House of Commons the other night Mr Channing sug- 
gested to the Chancellor of the Exchequer that the 
savings bank deposits might be used for the building of 
working class dwellings, the idea being that, while this 
application of the funds of the bank would be a public 
benefit, a higher rate of interest would be earned upon 
them than at present, when they are invested in Govern- 
ment securities. It is evident, however, that it would 
be bad banking to tie up in fixed securities money that 
the banks are liable to pay to their depositors on 
demand, and, as regards the higher rate of interest to 
be earned, it has to be remarked that if the field of in- 
vestment for the banks is to be widened so as to 
embrace securities which cannot, like Consols, be turned 
into cash at any time, it will be necessary for the 
savings bank to do as other banks do, viz., to maintain 
a large free cash reserve, and the necessity for holding 
a considerable portion of their assets in cash would 
offset any gain that might be realised from the higher 
rate of interest earned on the invested portion of their 
funds. This is an elementary consideration which those 
who are urging that the field of investment for savings 
bank deposits should be greatly widened are far too 
prone to ignore. 





_ The Boom That Did Not Come.—When an event that 
is likely to produce a rise in prices has been long 
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with any degree of certainty, it is quite a usual exper. | 
ence not only that the expected advance fails to | 
place, but that a more or less pronounced decline coon 
instead. The reason for this is not obscure. A large | 
number of persons buy sscurities with the intention . | 
holding them only until the favourable event occurs and | 
if it does come off, there is immediately a rush to secure | 
the profits that have accrued. This is exactly what has 
occurred in the South African market during the past 1 
week, and, as a result, the conclusion of peaca has pro. | 
duced quite a substantial reaction in all South African | 
securities, including Rhodesians. Consols were affacteq | 
to some extent, as there was undoubtedly a heavy byl] || 
account open in them, but in their case the obvious | 
effect of the peace in putting an end to all prospact of | 
new issues, induced sufficient new purchases to counter. | 
act the influence of profit-taking sales. The Home Rail. | 
way market also shows distinctly the effects of the same. 
influence, many stocks, particularly those of the leading 

trunk lines, having been reduced in market value when no | 
cause existed for such a movement, except the position of | 
the speculative account. The beneficial effects of the ter. | 
mination of the war are, of course, in no way lessened | 
by these contrary market currents. The resumption of | 
work at the Rand up to its full capacity will be | 
accelerated by the increased transport facilities for civil | 
purposes, and by the greater freedom with which native | 
labour can be brought to the mining centres. Possibly, | 
even probably, the boom will come yet, as the output | 
from the gold mines increases and dividends begin to be | 
forthcoming. But those who expected the definite con. | 
clusion of peace to be the signal for an immediate out. | 
burst of speculation have thus far been disappointed. | 
The public have not hitherto taken a big share in the 
speculation, and, if they could learn wisdom from expe. | 
rience, would continue to exercise a degree of restraint. | 
It should be recognised that the great majority of 
Transvaal mining shares are already quoted as high as 
is warranted by a careful estimate of the probable return 

they will give to purchasers. 


—————————————— 
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The Suez Canal — Reduction of Tonnage Dues.— 
The Suez Canal Company are about to take a further | 
step in the execution of the arrangement concluded with | 
the Association of British Steamship Owners in 1583, | 
known as the London Programme, by which the tonnage | 
dues on vessels passing through the canal would be | 
gradually reduced as the receipts and profits of the 
company increased. The charge was then ten francs | 
per ton net. A first reduction to 9f 50c was made in | 
1885: a second to 9f in 1893. The repert that will be | 
read at the annual meeting of shareholders, to be heldon 
Tuesday next, will contain a proposal to go further, and | 
reduce the rate to 8f 50c per ton from January Ist next. | 
Strictly the assent of the body of shareholders was not | 
necessary, as the board of directors is empowered by the | 
company’s concession and statutes to modify the tolls if 
advisable. The board, however, in a matter of this im- | 
portance have preferred to give shareholders an 
opportunity of expressing an opinion by adopting | 
or rejecting the report in which the reduction 1s 
announced. They are confident that with the con- 
tinued development of the traffic the receipts and 
dividend in 1903, with a rate of 8f 50c per ton, will show | 
no diminution on those of 1901 with the charge of 9f. | 
The results of the first five months of the present year 
show already, compared with 1901, an increase of 
receipts from £1,689,766 to £1,852,252. The balance- 
sheet for 1901 that will be submitted to the meeting 
will show that the gross receipts for that year amounted 
to £4,124,869, which was an increase of £386,813 on 
1900; while the expenses, amounting to £1,029,839, 
rose only £3,909 on the year. Adding to the expanses 
a sum of £472,026 for amortisation, and £75,450 
carried to the reserve, a net balance of £2,435,001 | 
remains for distribution among the three classes of | 
shareholders—ordinary shares, unredeemed and re- 
deemed, and founders’ shares— which will receive, | 
including interim payments made, net dividends 
respectively of 125f, 101f 65c, and 57f£ 77c. 
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| the Ottoman Public Debt.—The preliminary report of 
‘the Council of Administration of the Ottoman Public 
Debt shows that the receipts for the financial year ended 
| March 13th last, amounted to £r2,126,591, as compared 
with £72,067,909 for the previous twelve months, there 
being thus an increase of £758,682. In the revenues 
| directly administered by the Council there was instead 
| of an increase @ decrease of £735,475. But during the 
| past year there was received from the Turkish Govern- 
tet £726,245, on account of the balance unpaid in the 
| previous year on account of the Cyprus revenues, and 
the receipts on account of the Tobacco Regie exceeded 
those of the previous year by £757,798. On the other 
hand, the Bulgarian Government has for another year 
remained in complete default in the payment of its 
tribute, notwithstanding its repeated promises of a settle- 
ment. The net receipts for the year were appropriated 
thus :— 


£v 
| Total net receipts ........ eee a iied Sethian demise aa 
| Deduct— 
| For service of priority bonds ........... ‘ £7430,500 
| Extraordinary sinking fund .-......+++ 159,500 590,000 
1,536,591 
| Ordinary sinking fund (one-fifth of total) ......... ane 307,318 


1,229,273 

Interest on converted debt at 1 per cent... £11,005,025 
Interest on lottery bonds........-eseeeee 156,326 
Interest on prescribed ......eeeeeeereece 9,458 
1,170,809 


NNO se kane cddcenensceevccsecces 58,464 
Of this balance, £77,721 was placed to the special account 
of the Turkish Lottery Bonds and the remainder carried 

‘to the reserve fund for increasing the rate of interest 

on the converted debt, but nothing is said in the report 

with regard to an augmentation of the rate, nor is any 
mention made of the negotiations which have been in 
progress between the Porte and certain French financiers | 
fora conversion of the debt, although that is a subject | 

_upon which the bondholders certainly ought to be kept | 

| fully informed. The total amount applied during the 
year to the redemption of outstanding bonds was 

_-£7671,435. The whole of Series A having been previously 
redeemed, the application of the sinking fund and the 
amount of each class of bonds left outstanding at the end 
of the year were :— 





Nominal 
Amount Full Value Value of Bonds 
Applied to of Bonds Outstanding on 
Redemption. Purchased. Mar. 28, 1902. 
£r. £T. &r. 
Series B on cevces 567,845 732,930 5,129,675 
Series © ...c.00. 222,063 817,212 28,962,129 
series Do. .eceee 81,527 .... 330,000 44,901,956 
671,435 1,880,142 .... 78,993,751 





_ Banking Hours on Saturdays.—The proposal for clos- 
ing tke London banks at an earlier hour on Saturdays, 
to which we referred three weeks ago, has, we are glad 
tolearn, met with such general acceptance, that at a 
| Meeting of the London Clearing Banks, held on Thurs- 
day, it was resolved: ‘* Thaton and after August 16th 
| We counters of the Clearing Banks and their metropoli- 
| ‘an branches be closed at one p.m. instead of two p.m. 
| 00 Saturdays. This change will, of course, involve 
| alterations in the business arrangements of many of the 
, Customers of the banks; but we feel sure that all con- 
| cerned will gladly co-operate in a movement which will 
| enable bank employés to participate in the great boon of 
areal Saturday half holiday, which other classes of 
workers have been enabled of late years to enjoy to 
_ 40 ever-increasing extent. 


| 5 
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|_ The Tea Trade.—The reports of the tea-planting com- 
|| Panies, as shown in our issue of May 24th, have already 
| made it manifest that an appreciable reduction in the 
|| quantity of tea produced in India and Ceylon and placed 
| 02 the London market, occurred in the past season. 
| Messrs W. J. and H. Thompson have now issued their 
| Annual statistics, from which it appears that the total 
i shipments from India in the season which ended on 
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May 3lst amounted to 180,000,000 lbs, as compared 
with 190,100,000 lbs in 1900-1, and 175,000,000 lbs in 
1899 - 1900. From Ceylon the shipments were 
141,000,000, 149,000,000, and 138,000,000 lbs in the 
same three years respectively, while there was @ further 
reduction from 126,000,000 Ibs to 102,000,000 Ibs in 
the exports of tea from Chinaand Formosa. The average 
price, as 1s also indicated by the company reports, was 
rather higher than in the previous season, though still 
below the level of previous years. This appears from the 
following comparison :— 


AVERAGE Price Per Lp ReaisEp for Tea in Lonpon. 


1901-2. 1900-1. 1899-1900. 1898-9. 
d d d d 
nee 72. eaan. (98) sone Re oxen sie 
I i icicat sos a). ause Oe Tes 85 


As regards the prospects of the trade, Messrs Thomp- 
son remark that amidst much that changes two features 
are constant, viz.: that the use of tea almost everywhere 
increases, and that British-grown tea advances in favour 
wherever it once fairly gains a footing. The chief hope 
forthe industry lies in bringing the production within 
the limits of the demand, and on this point 
Messrs W. J. and H. Thompson write as followa :— 
‘In 1801 nearly 300 million lbs were disposed of— 
256 millions at home and 434 millions abroad; but this 
included the excessive clearances in the spring, and 
perhaps was not all used; allowing for increased con- 
sumption, we therefore assume 300 million lbs to be the 
utmost we can sell here without lowering the price; to 
meet it there is in bond a stock of 82 million lbs— 
10 millions too much, we therefore estimate that imports 
should not be more than 290 million lbs. Apportioning 
this on the basis of recent deliveries, India’s share 
would be 158 millions, Ceylon’s 106 millions, China’s 
20 millions and Java’s share 6 millions. How to keep 
importation within these limits and find a market for 
the rest elsewhere are problems to be solved.” They 
consider the position is better than it was twelve months 
ago, and that though the full effect of extensions in 
planting area made in former years has still to be felt, 
if may not be so severe as some seem to fear, since 
against the yield from these extensions has to be set the 
deterioration of old plantations, and the abandonment 
of unprofitable plots which has been procseding on a 
rather extended scale. 


Wills and Bequests.—The Jilustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Mr Charles George Oates, late of Meanwoodside, Leeds .. 119,280 
Right Hon. Henry John, first Baron Rookwood, P.C., late 
of 62 Prince’s gate .......... ROMS SE Joe Geog ee aie 106,265 
Mr Thomas Kingston, late of River House, Sleaford 
SURGES: CATING sciences oval watbun cweaktcinwameen 103,454 
Mr William Haymen, late of Gurdon House, Rochester.. 98,449 


Miss Harriet Gosling, late of 54 Pont street ............ 
Mrs Frances Elizabeth Heywood - Lonsdale, late of 
Cloverley, near Whitchurch, Salop 
Mr Edward Heathcote Tayleur, | 
Fee CONE sos s wacnmashannysuedecepeuahes’ 
Sir Hugh Edward Adair, late of Shrublands, Tunbridge 
Wells 


96,529 


eee ee eee eee eee 


late of Leckhampton 


81,287 
72,061 


63,966 


CeO ROOT OEE HEE EET 


Tue Council of the Institute of Journalists has unani- 
mously adopted the following resolution:—‘ That this 
Council regrets to learn that the practice exists, in the City 
of London and elsewhere, of giving ‘ Press Calls’ on the 
flotation of new companies, and urges all journalists to 
remember that the acceptance of such forms of bribery 
is immoral, and is liable to bring themselves and the 
whole profession into disrepute ; and this Council trusts 
that financiers and company promoters will put an 
end to this objecticnable, imprudent, and unnecessary 
custom.”’ 


We have received the prospectus of a new bank, 
which has been founded at Toronto, with the title of the 
Sovereign Bank of Canada. The subscribed capital of 
the bank, which will be fully paid in before December 
lst of the present year, is 31,300,000, and the reserve 
will be approximately $390,000. The present figures 
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‘| is a strong one, ‘ 

by Messrs J. P. Morgan and Co. at New York, London, 
t{ and Paris. The general manager is Mr D. M. Stewart, 
| formerly with the Canadian Bank of Commerce. The 
bank seems to start with fair promise of success. 


| to which the provisions of the Colonial Stock Act, 
1900, have been complied with, is published by the 


| Treasury in the Gazette :—South Australia: 4 per cent. | 


|| Stocks (1917, 1918, and 1924), 4 per cent. Inscribed 
Stock (1915-35), 4 per cent. Inscribed Stock (1917-36), 
34 per cent. Inscribed Stock (1939), 3 per cent. Inscribed 
Stock (1916-26), 3 per cent. Consolidated Inscribed 
Stock (1916), The restrictions mentioned in section 2 
(2) of the Trustee Act, 1893, will apply to purchases by 
trustees of such of these stocks as stand at a premium. 


—— 


Tue Agent-General for Western Australia has received 
telegraphic advice from his Government stating that 
during the month of May this year 61,467 ounces of gold 
were entered for export, while 102,759 ounces were re- 
ceived at the Perth branch of the Royal Mint for coinage, 
| giving a total of 164,226 ounces. The total export and 
| Mint returns for the month of May, 1901, amounted to 
144,087 ounces. 


Tur Commissioners of Inland Revenue have entered 
| into an agreement with the Surrey County Council for 
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are respectively $700,000 and $100,000. The directorate | 
and it has arranged for representation 


Tur following additional list of stocks, with regard | 


_ transfer in the account of bills that ran off at 


to 25f 23e. The measure adopted by the 
| referred to below, raising the rate o 








POPCC OC CL OCELESces 
#erece 


| BANK OF FRA a 
Discount ......... puneanes ~_ BATES. % 
Advances on bullion ....... eee eae Te eee teense 
Advances on public securities ....°°"""******** a | 
3 


The above return, compared with th 
week, exhibits the following ch at for the 


anges :— 
INCREASE, 
PRIN: cccncarcetaninetsinnincns<e oe 
ererevese 35,656,499 
Treasnry acconnt ae France 
Pee eresess 2,859,949 


Private deposits ..... 
RN kilt aids oats e0esenes 
Discounts .......0... 





SPCC COT OLE L OF EHeLerereses 


The diminution in the discounts is sat ali 
of nearly as much in the private dep te — | 
ue to a | 


the end of | 


off by a de 
dsits, d 


| 
the month. The London exchange has further imorovad |! 
7 i 
Treasury, and | 
G embaw t ; 
2 OF inberesi on deposits 
for three months, has caused a ris3 in private discount | 
to 2} per cent. No gold movement with foreign i 
countries has taken place, but a sum of £161,868 has H 
gore from the Bank into the circulation. The cash | 
to-day and last week was made up as under -— 
-———-—June 5.—-——~ 
Francs. £ 
Gold .. 2,570,723,974 = 102,828,959 
Silver .. | 
| 
| 


———-— May 29 


a 
Franes. £ | 
ee 2,574,770 694 = 102,930,328 i 


1,120,9940,033 = 44,837,601 .. 1,117,567,083 = 44,702,683 | 








3,691,654,007 = 147,656,560 .. 3,692,337,777 =147,63551, | 
The following were to-day’s closing prices and the | 
variations on the week :— 


ee : June 5, May 29, 
the composition of the stamp duties payable on transfers | Par. a f ¢ so 
| of £229,000 Surrey County Council 3 per cent. Redeem- | Three per Cents....... 100... 101 874 .. 101 22: + 065 | 
ail inal , Redeemable Threes .. 100.. 10089 .. 10062; + O1n| 
| Three-and-Halfs...... 100... 102 874... 10245 + 042) 
mee ee ae a: | Italian .........0..0. 100... 10345 .. 10325 + 029 | 
3 ¢ | Austrian Gold 4%.... 100... 10325 .. 103 0 + 025 || 
oreigt orrespondence. Turkish Fours........ 100... 2650 :. 2597; 4 052 || 
Egyptian Unified .... 100.. 110 0 .. 1l00.. ..‘i]I 
Bank of France Shares 1,000 .. 3,820 O .. 3,760 0 + 60 g | 
PRANCE. Banque de Paris...... 500 .. 1,058 0 .. 1030 0 + 28 0 | 
; i aes eels Comptoir d'Escompte 500.. 589 0 .. 583 0 + 60 /| 
(FROM GUR OWN CORRESPONDENT.) Crédit Lyonnais...... 500 .. 1,058 0 .. 1,049 0 + 90 | 
Paris, June 5. Crédit Foncier..... joke Gees: Se «s “100 O 2 &S \| 
. Paris Gas Shares .... 250 .. 7 oe) ee — 
The returns of the Bank of France for this week, last Suan Gena’ sai Maan a4 a ‘an - * 4015 ; 4 ; : | 
week, and the corresponding week of last year are as | Northern Railway.... 500 .. 1,995 0 .. 1,971 0 +23 0 | 
follows :— | Western Railway .... 5009 .. 1,010 0 .. 1,005 0 + 40 
DEBTOR. Orleans Railway...... 500... 1,580 0 .. 1,565 0 +15 0 
June 5, 1902. May 29,1902. June 6, 1901. ere po ‘3 ae ; fee hin : ~ ‘ ; 
f c f 4V v yay eeeeee ee ’ ee ’ x 
Capital of the Bank -...- «182,500,000 G .«» 182,500,000 o os 182,500,c00 0 | Southern Railway .... 500 .. 1,295 0 .. 1,295 0 + 10 
Protal (Art Law of June 9, | South of Austria Rail 500.. "84 0 :. "810 + 30 
1881) eevsosvsansnse---4 8002513 54 .. 8OORSIS54 .. 8,002,515 64 | Rio Tintos Ord. ...... 250... 1,152 0 .. 1,155 0 + 16 0 
Reserve of the Bank an | . s 7 ; . 
reepltt UTAD CHES own nee 22,105,750 14 .. 22,105,750 14 +. 22,105,750 16 | The following were to-day’s closing prices, with the 
Rpecial Reserve...s--.-o--+, 8497484 18 1. R40744418 °.  sagraes 1g | VATiations on the week, in stocks and shares not com- 


Notes in circulation ........4,158 


+r -4,084,392,110 9 
Interest cn securities trans- 


+ «4,019,057,449 0 





ferred or deposited .... 22,656.972 36 .. 18,945,076 61 .. 20,448,675 66 | 
Bank notes to order, ree | 
ceiptspayableatsight.. 9,252,293 54 .. 9,683,895 59 .. 9,814,389 92 
Treasury account current | 
OTEGItON .ee- seeeeereee Lat 434,750 41 4. 139354,690 5 .. 96,571,500 46 
Current accounts, Paris.... 414,9 ee 507022064 14 .. 559,171,651 73 
De branch banks ..... . o+ 85,702,812 0 .. 66,586,258 ¢ 
Dividends payable ........ oe 1,437,416 75 2. 1562°278 75 
Discounts and sundry inte- 
SAEED cuvensheshpbientine 006,609 14 .. 9,413,922 26 .. 11,894,925 43 
Rediscounted the last six 94,925 43 
MONDE «.++e+eeeeees e+ 1.523.936 0 .. 1.523,936 0 .. 1,724,631 38 
Gandries ....+.seeeee eveee 97,974,355 90 .. 55,213,635 81 5. 50872.491 50 
Total ...2+0++00000+5,077)101,269 32 ..5,138,705,068 5 .,5,062,719.751 67 
CREDITOR. 
Cash in hand and in branch t > t i a. 
DANKS .....0000000-0000035,691,584.007 25 ..3,632,337,777 47 ..3,575,622.942 68 
Commercial bills overdue ., 30,804 55 .. 22,959 15 .. 470,983 4 


Cormmercia! bills discounted 


in Paris not yet due.... 152,751,739 4 .. 164,243,491 70 163,848,555 91 


Treasury bills .........e.00 1,551 46 oe ae 16,443 92 
Commercial bills, branch F wa 
DAMES ..cccccsccccsccecs 250,761,757 O eo. 341,426,054 0 .. 341,633.18] 
Advances on deposits of $41,635,181 0 
DE cecccewceceocccs 5,605,000 30 .. 4,330,000 0 .. 6,377,000 0 
Do in branch banks ..... . 314,109 0 .. 334,500 0 .. 127600 0 | 
Do in public securities ., 171,998,831 77 .. 161,680,730 22 ., 218,161.259 57 
Do by branch banks...... 475,674,782 0... 268,235,793 0 .. 282,636,566 0 
Advance to the State (Con- eae 
ventions, June 9, 1857: 
and March 29, 1878) .... 180,000,000 © .. 180,000,000 0 .. 180,000,000 0 | 
Government stock reserve.. 12,980,750 14 .. 12,980,75014 ., 12,380.75 14 | 
Do Gisposable ........e00. 99,621,376 36 ». 99,627,279 73 .. 99,617,973 10 | 
Rentes Reonabiiinben (Law ieiteain © sG1/, 10 | 
of June 9, 1857) ........ 0 ’ ee 100.000,000 Lf i 
Hotel and furniture of the ° 100,000,000 0 
bank and landed pro- 
perty branches ...... 24,777,971 39 .. 24,667,981 33 .. 23.551.761 96 
Expenses of management .. 5,837,795 ee 5,208,290 539 ., 6 756 53 "3 
Employ of the special re- a 
BELVO cesccececesecvcees 8,907,444 16 .. 3,407,944.16 .. 8,407,008 16 | 
Bandries .....c.eecees esece 35,672.849 1 st 182,010 44 ,. 42312616 73 | 
Total eeeces ecceveeed,07 7,101,269 32 5,138,705,068 5 5.06 7) 7 


| Six per Cent. Bonds 316f, 
| 30f 10c, + 


'364f 50c, + 4f 75¢; Tharsis Shares 121f, + 1f; Cape) 


| huis 


|— 50c; Randfontein Estates 95f 50c, — 4f 25¢ ; 
‘Robinson Mines 286f 50c, — 6f; Oceana 65f 50c, — 


| solidated 126f 50c, — 3f; 


| man, or the quality of the material they have to work 
751 67 | up, and the Minister of Finance under whose direction 


lf 55¢; Spanish Exterior SOf 824¢, + 1f 874c; Cuban 


| prised in the above table :—Brazilian Fours 73f 40¢c, + | 


2t; Portuguese Threes 
Old Threes 87{ 50c, - 


lf 5c; Russian 


|2f35¢c; Chinese Fours 102f 65c,— 40s; Ottoman Bank 
| 573f, + 


4t; Meridional of Italy Rails 644f, — 2; 
North of Spain Shares, 191f, + 9f; Bonds 306f 25c, 
+ lf 25c; Saragossa Shares 282f, + 15f; Bonds 
Copper 93f 50c, — 4£50c; De Beers 573f, — 16f 50c ; 
Chartered Company 99f, — 4{; Consolidated Gold- 
fields 240f 50c, — 8f: Ferreira 624f, — 10f; Gelden- 
184f, 5f; Geldenhuis Deep 295f, — 6f; 
Transvaal Land 151f 50c, — 9f 50c; Buffelsdoorn 36f, 


3f 50c ; Simmer and Jack 56f 50c, — 2f 75c ; Hast Rand 
Proprietary 247f 50c, — 3f 50c; Darban Roodepoort 
100f, — 3f; Rand Mines 318f 50c, — 7f 50c¢: Lancaster 
82f — 2f 25c; Village Main Reef, 239f, — 3f; May Con- 
Robinson Bank 139f, — li. 
The match and tobacco monopolies worked by the 
State produce large revenues, but are a source of fre- 
quent embarrassment to the Government. The manu- 
factories are distributed among the great towns through- 
out France, and as the workers in each have formed & 
general federation, they organise strikes on the least 
pretext—dislike to a manager, the dismissal of a work- 
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| Those establishments are placed is generally forced to 
| alae or capitulate. At this moment the hands, 
male and female, in the manufactories at Nancy, 
'| Toulouse, Roubaix, Havre, Nantes, and other places, 
| pave wholly or partially suspended work to make 


{ 


common cause with a strike at Rucilly, a suburb of 

Paris, on a question of promotion, to obtain the abolition 
| of the system of selection in advancing the cigar and 
| cigarette makers to a higher class of work, instead of by 
| seniority, irrespective of the capacity of the workers, as 
| they demand. A meeting of delegates from the different 
| workshops is about to be held to decide on the question 
of a general turn out. In the meantime, all the manu- 
factories are subscribing strike pay to the hands who 
have struck. The match makers are also organising 
relief funds for the causes, the two groups invariably 
assisting each other in their disputes with the Govern- 


on bills. The new scale is 1 per cent. for from one 
month to less than three, and 2 per cent. for all other 
periods to the limit of twelve months. The intermediate 
rate of 1} per cent. for three months to six is suppressed. 
The Lake View Consols, Limited Company, and the 
Almaden Antimony and Lead Mining Company, Limited, 
which had obtained authorisation for the negotiation of 
their shares in France by the appointment of a responsible 
agent for the payment of the stamp and dividend taxes 
to which their shares were liable, have now withdrawn 
| their guarantee. | 
| The Madrid to Saragossa Spanish Railway Company 
will pay a dividend of six pesetas net for 1901, against 
nine pesetas distributed in 1900. 





| 
| Bank for 64,000 4 per cent. debentures of 500f of the 
| Egyptian Sugar Refineries Company, at 97}, for the 
conversion of the remaining 5 per cent. debentures in 


circulation. 
The report of the North of Spain Railway Company, 


} 


'read at the annual meeting of shareholders held in 
| Madrid this week, shows that the total receipts in 1901 
| amounted to 109,737,207 pesetas (£4,359,488). The 
| working expenses took 53,910,706 pesetas (£2,156,425), 
and the loan charges, with the loss of exchange 
55,846,506 pesetas (£2,233,860), leaving a net balance 
of 179,991 pesetas (£7,199) only. 
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} THE UNITED STATES. 

| (FROM OUR OWN CORRESPONDENT.) 
| 


ment. = 
The Treasury has again modified its rates of interest 
| 


New York, May 26. 


Many smaller labour troubles have been settled, but 
the situation in the anthracite coal region is more 
| Serious, as both sides are preparing for a struggle. The 
crisis will occur on June 2nd, when pumpmen will stop 
| work unless their demands are granted. 
| Ultimately not only the miners, but most other 
_employés in the vicinity of the mines will be idle, and 
|mManufacturing plants at other points using anthracite 
coal for fuel must soon stop operations, Such a loss in 
| purchasing power of thousands will cause a decreased 
| distribution of merchandise if continued long. 
| _ The gross earnings of all the railroads in the United 
|| States for two weeks of May are $13,637,137, a gain of 
|| 6:1 per cent. over last year, and 18:4 per cent. over 1900. 
| There is no indication of any check in the wide distribu- 
| tion of merchandise throughout the country, or in the 
} Profitable nature of the trafiic of railroads. The increase 
| 10 earnings is not as large as in April, but is larger than 
| In February and March. 
The New York stock market this week recognised the 


| 
j 
i 


Well as the anouncements of several railway deals of 


| 


} 


and other granger stocks. The anthracite coal stocks 
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|| favourable crop news and the easier rates for money, 4s | 


importance, which offset the effects of the anthracite | 
| Coal miners’ strike. Heavy covering of shorts followed, | 
after which the market became quieter, although con- | 
| siderable strength was shown by St. Paul, Union Pacific, | 
\| 
j 


30 tended to recover. Amalgamated Copper advanced | authority. 
on the improvement in copper prices. The bond market 


i 
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is firm, the principal activity being in the more specu- 
lative issues. Foreign exchange has recovered on the 
absence of further supplies of loan bills. 

Crop reports announce a greatly increased area planted 
with maize and oats, and that it is receiving moisture at 
a time when greatly needed. It may be that all of the 
9,000,000 acres of winter-killed wheat, and that lost to 
spring wheat by heavy rains in North Dakota, will be 
turned into coarser grains, high prices for which have 
been induced by short yields last year. 

The winter wheat crop in the south-west is practically 
made, and that section is receiving so much moisture 
that later crops will be permanently benefited and 
placed in a position to withstand possible unfavourable 
weather. 

The report as to Southern crops, and particularly 
cotton, are especially favourable, and in sharp contrast 
with a year ago. Chicago reports current business as 
stimulated by favourable crop advices. 

It is thought that, in spite of the activity of trade 
throughout the country, money is likely to return to New 
York in large amounts from now on, and that by mid- 
summer there will be a large gain in the amount of cash 
held by the banks here. According to precedent, this 
should bring about a rise in the surplus reserves of the 
clearing-house institutions to: about $25,000,000. Bank 
authorities generally agree that this is the most likely 


course for the movement of funds to take during the | 


next month or so, and there is consequently a feeling 
that, whatever may be the course of the stock market, 
high rates for money are not likely to dominate the 
financial and business situation. 

With the close of the Government's fiscal year on 
June 30th, the repeal of the war taxes will go into 
effect. This will have considerable effect in reducing 
the tendency of money to accumulate in the Treasury, 
and limit the disturbing influence which the absorption 
by the Treasury has heretofore caused in the supplies 
available for money market purposes, 

In a lecture delivered this week before the Philadelphia 
Manufacturers’ Club, Hon. O. P. Austin, Chief of the 
Bureau of Statistics of the Treasury Department, said 
that the total of $400,000,000 which represented the 


value of America’s manufactured exports during 1901, | 


was divided by markets as follows:—To Europe, 


$215,000,000; to North America, $96.000,000; to Asia, } 


$33,000,000; to Oceania, $29,0C0,C0);: to South 
America, $17,000,000 ; and to Africa, $10,000,000. *“ It 
is significant of what we may expect of the future that 
Europe took 52 per cent. of the total,” said Mr. Austin. 
‘Tt was Europe that objected most strenuously to our 
present tariff when it was in question. The countries of 
Europe have most often threatened all sorts of things 
because of our commercial growth. Yet this same 
Europe buys more than half of what we offer to sell of 
our manufactures, taking more in 1901 than ever before.” 
By charts and diagrams, as well as by figures, the 
lecturer, tracing the ‘‘expansion of American com- 
merce,’’ showed not only the steady growth of American 
exports from an average of $5,000,000 a month in 1870 
to more than $70,000,000 in 1901, but also the country’s 
march upward into first place among the great exporting 
nations of the world. In 1870 the United States stood 


fourth in the list, the United Kingdom, Germany, and | 
In 1901 the United States was | 


France surpassing her. 
first, exceeding the figures of the United Kingdom by 
395,000,000, Germany by $347,000,000, and France by 
$656,000,000. 


| Probably no member of either House is in a better | 
| position to know what Congress will do, or when it will | 

do it, than the Chairman of the Ways and Means Com- | 
While he | 


mittee, who is the Speaker’s right-hand man. 








ee  eEEenenenenee 


is not a member of the Committee on Rules, he is in | 


é 


constant conference with the Speaker, and is one of | 
The Ways and Means Chairman is | 
responsible for the statement that Congress will not | 


his chosen advisers. 


adjourn until it has passed a Cuban reciprocity bill and 


a bill for the construction of an Isthmian canal. This | 


announcement comes, therefore, with the weight of 


It is admitted that the present Session will ran into 











PEEPS ASRE oe 


en 
ota ee ee 








~ 


einer 


Fda id eeeee ee 


Caen 





PREM ct SPAT HAGA 


Pata RSS RG 


| 


semester 
+ ET 


a a agg nn ee 


aa ae ase IES 





894 


July, and that it may continue until August. 
the fight between the friends of the Panama and the 
Nicaraguan routes become still more serious, the hops 
of the friends of a canal will rest in the chances for the 
passage of a bill authorising the President to select a 
route. Cuban reciprocity, an Isthmian canal, and a 
Philippine civil government measure are all slated for 
passage. They are administration measur2s, and there 
is little expectation of a Congressional adjournment until 
each has found its way through both Houses and gone 
to the President. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 3 
BERLIN, June 0O. 


Naturally the conclusion of peace in South Africa is 
at this moment the chief topic of interest in German 
business circles. 
in here by financial writers as to the effects of this peace 
upon German business, and upon the economic condition 
of the world at large. The tendency with such writers 
is to warn German exporters and manufacturers against 
too great expectations in connection with the revival of 
trade with Africa. Even before theoutbreak of the war 
Germany's trade with the Transvaal and the Orange 
River State was not important, exports to the two 
countries having amounted in 1899 to only £590,000. 
These exports sank last year to £45,000. 

Bankers here having interests in the mining industry 


will use their influence to have orders for commodities favourable view of the agreement made by the two | 


for South African consumption given to German pro- 


ducers; but it is recognised that there will not be many 
classes of articles in which Germans can do a paying 
business. Much is said in financial circles as to the 
probability that England will take steps, directly or 
indirectly, to secure the new South African market for 
its own manufactures. Even the Colonial Secretary's 
scheme of a Customs Union for the entire British 
Empire is now treated as likely to be realised in the 
near future, and is mentioned as a warning to German 
manufacturers against indulging in vain hopes of large 
trade with the newly-acquired possessions of England. As 
far as the mining industry itself is concerned, it is recog- 
nised that England and the United States will get the 
great bulk of orders for new machinery, as the engineers 
and mining experts are mainly Englishmen and Ameri- 
cans. The German chemical trade, however, expects 
to do a good business in supplying chemicals for treating 
gold ores; and dynamite and cement factories expect 
a good share of the trade in these commodities. It 
is stated that many sailing vessels are loading with 
cement and other building materials in German and 
other continental seaports for South Africa. Consider- 
able orders for cotton piece-goods, too, had been received 
some time ago by German houses, to be filled as 
soon as peace might be declared. 

Financiers here regard it as probable that the first 
effect of peace upon the money markets of the world 


will be to create a greater demand for money than has | 


existed for several years, and that ths investments of 
new capital in the mining industry will cause for awhile 
higher rates of interest throughout the world, to be 
followed later, of course, by still greater ease in the 
money market than now. So far as investments in 
mines on the Rand are concerned, it is certain that much 
German capital will be thus placed. The too rapid 
expansion of Germany’s industries immediately before 
the present period of prostration set in will necassarily 
be followed by some years of very light investment in 
new domestic manufacturing undertakings; and there 
will thus be much German capital seeking an outlet into 
more inviting fields of investment for some years to 
come. This tendency of German money to seek 


foreign investments has already become strikingly 
apparent since home opportunities have been restricted 
through the revulsion of business which began two years 
ago, and the German bourse legislation will without 
doubt permanently promote this tendency. All this 


will naturally mean more German mone 
ventures. 


y for mining 








Much speculation has been indulged | 
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Toe German bourses, while anticipating the edndlicdta. U 
of peace, had last week an unusual recovery of dana 
values were strong in all departments, and near] all ; ‘| 
dustrial shares scored marked advances : but this Ww a i 
there is great disappointment over the reaction on i | 
London mining market, which has resulted ing ni : | 
decline from the higher quotations of last week. The 
Press has been diligently warning against any hslter. 
skelter rush to buy with the expectation of graat gains 
in quotations as the result of peace. Such warnings hava 
applied especially to Kaffir shares, and many nawspapats 
have been printing tables to show that quotations are 
already generally higher than before the war. Of course the 
sharp rise in English Consols has attracted much attention 
here, and it has caused uncommon strength in German 
State securities. The rise, too, hascaused English inves. 
torsto turn their attention anewto German Funds. [Last | 
week there was heavy buying of Imperial Threes hare | 
upon London orders. This buying has continued this 
week, and has extended to Saxon Torees. Most foraion | 
Rentes were also much in demand, and quotations | 
tended generally higher; but this week realisations 
have been the rule in this department. Argentines, | 
which were extensively bought at rising quotations last 
week, were heavily sold yesterday, and the price fell | 
sharply. Bank stocks shared to a marked degree in the | 
upward movement last week, particularly banks having 
interests in South African mines ; but even this depart. 
ment is now weak. 


The German public has continued to take a very 


German steamship lines with the Navigation Syndicate. | 
By the end of last week the quotations for the shares of | 
the North German Lloyd and the Hamburg-America | 
had gained about six points, but there has been aj) 
moderate reaction this week. While, howaver, the | 
agreement is regarded as highly favourable to the |; 
German lines, the prospects of the syndicate itself are || 
not considered as bright. It is believed in German 

shipping circles that the syndicate is too heavily 

capitalised, and that it will consequently be unable to | 
earn enough money to pay dividends upon its enormous | 
capital, after making the necessary write-offs on vessels. | 
In this connection a very pessimistic estimate of the | 
probable financial results of the syndicate has appeared || 
in the Frankfurter Zeitung, and has attracted much || 
attention here. It is understood that this estimate | 
emanates from a financier very near one of the great | 
German lines. He compares the probable earning || 
capacity of the Trust with the actual results obtained || 
by the two German lines for several years past, 43 || 
follows:—The Trust, having a capital of about | 
£35,000,000, must earn £3,500,000 a year in order || 
to pay a dividend of 5 per cant. and write olf 9) 
per cent., which latter is regarded as the lowest || 
possible allowance for depreciation of steamers. |; 
But in order to obtain so favourable a result, the Trast, | 


having a tonnage of about 700,000 tons, will have to eara, || 
roughly, £5 per ton yearly. On the other hand, the two || 
German lines, having for several years past an average || 


of about 900,000 tons together, have only been able to | 


earn about £2 10s per ton. They have undoubtedly been || 


under excellent management, and the state of the ocean | 
freight market was unusually favourable till the latter | 


half of last year; and it is regarded as quite impossible | 


that the Trust, with its 700,000 tons, should earn twic? | 


as much as the German lines with their 900,000 tons. In i 
view of this comparison, the Gernian lines reject the || 


assumption that they were forced by the Trust to make | 


a compact with it in order to save themselves from | 
ruin. 


° Se 
The shipping business at Hamburg remains surpris: |) 


ingly active, considering the prostration of German | 
business. The arrivals by sea for the five months ended 
May 31st amounted to 5,109 vessels, with 3,523,561 | 
register tons, against 4,763 vessels, with 3,353,136 tons, | 
for the corresponding months of 1901. The vessels | 
arriving in ballast have increased above 3 per cent. | 
over last year, while clearances in ballast are about | 
2 per cent. less. The passenger business westward | 
between Hamburg and New York is unusually active, | 
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tres ‘ 
| paving been in May over 18 per cent. greater than in 
| May, 1901. ae 
The Reichstag, which resumed its sittings on Tuesday, 
‘will adjourn for the summer next Wednesday. It 
has been decided that a vote will be taken before the | 
adjournment on the ratification of the Brussels Conven- 
‘tion. It is impossible to say what will bo the result of 
this vote; but the outlook is regarded with no little 
concern by the Government Press, which is already 
engaged in showing the serious consequences that would 
follow the rejection of the Convention. In order to| 
defeat the Convention, the Society of German Sugar Manv- | 
facturers met here yesterday, and voted almost unani- 
mously that the Convention is notacceptablein its present | 
form. The society claims that the Convention gives an | 
undue advantage to the English colonies, and that | 
England’s obligations under the Convention are not | 
adequately guaranteed. It is also objected that the | 
fixing of the sur tare (import duty) gives occasion for the | 
gravest concern, and Russia’s non-adhesion to the Con- | 
vention is an equally serious matter. The society also 
demands a reduction of the domestic exciss duty on | 
sugar to 103 the metric cwt. 
The fate of the Brussels agreement in the Reichstag 
| is further complicated by the revision of the sugar tax 
laws. The committee now discussing both measures 
has voted to reduce the internal tax to 123 for the first 
two years after the Convention takes effect, and to 10s 
| afterwards, but the Government has stubbornly resisted 
‘this reduction in the interest of the revenue. The com- 
mittee also wants to reintroduce the system of allotment 
by the Government to each factory of the amount of 
sugar which it may be allowed to produce each year, 
but the Government is strongly opposed to continuing 
'thissystem. How all these questions will be cleared 
up next week is quite uncertain to-day. 








} AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
\ Vienna, June 3. 


The glad tidings of the proclamation of peace in South | 
Africa, and their great significance for international 
| commerce and industry, though they were received with | 
enthusiasm, were still unable to outweigh the grave 

considerations inspired just now by the stage at which 
| the negotiations for the States Treaty with Hungary 
have arrived. Both impulses were shown in the vacilla- 

tion of quotations, which, after rising considerably in 
_Tesponse to the proclamation of peace, fell to a lower 
‘figure than they had stood at when the possibility that 
| negotiations with Hungary might result in a failure was 

openly discussed. Very serious riots in Lemberg, 
| which began with a strike of masons, contributed some- 
| thing towards depressing the bourse still more. 

A few days ago the Austrian Premier produced 
4 great impression by a speech in the Upper House, 
In which he said that it might be wise to get accus- 
| tomed to the idea that there will be no amicable 
| atrangement with Hungary with regard to the treaties 
of commerce, and that the Government was so far 
Prepared that it would be able to change its tariffs 
for treaties independent of Hungary in about six weeks’ 
ime. Such words from the Premier would have seemed 
| Iteredible but a few weeks ago, and now we have 
| already gone a step further, and the Board of Industry has | 
| Passed < resolution on the subject, and declared that it | 
| 6 of One mind with the Premier, and would support | 
him in his resistance against Hungarian demands. The | 
I 


‘portant passage in the resolution of the Board of | 
ndustry is this: ‘The Board of Industry considers an | 
alliance of commerce and Customs witb Hungary a) 
‘nN any way hinder or damage the development of 
Austria’s industry, Hungary’s demand that a duty on | 
aw materials must be raised is to be rejected at all | 


i 
i 
| desirable object, but only on condition that it does not | 
Hl 
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costs, and Austria’s industrial production must be pro- 
tected in & manner rendered necessary by the com- 
mercial policy of foreiga States, especially of Germany. 
“A union with Hungary,” says the resolution, “in 
which Austria's just demands are disregarded, is of 
no value to Austria, and the Government must not 
shrink from breaking off negotiations if Hungary proves 
obdurate.” i 7 

The Austrian Premier made his speech on the same 
day on which he returned from Budapest, after prolonged 
conferences with the Hungarian Premier. We may 
assume that Herr von Szell, threatened by the Hun. 
Rarian opposition, had himself asked Herr von 
torber to show some energy, and to give the par- 
tisans of an economical separation a fright. It was, no 


doubt, with a view towards impressing Hungary that | 
the Austrian Premier spoke of being prepared for the | 


worst. To those who consider the consequences, all 
these things that are being said seem absolute madness ; 
for it cannot be regarded as anything less than suicide 
if, by its own free will, the joint Empire separates int 
two insignificant halves. 

The Society of Austrian Iron and Steel Manufacturers 
in Austria have addressed a protest to the Austrian War 
Minister, who, in justifying the choics of bronze in the 
manufacture of the new guns for the army, explained 
that bronze alone was safe for the firing of “ Brisanz”’ 
shelis, which, when they explode, burst all steel cannons 
except those made of high quality steel in Krupp’s works 
at Essen. The Minister said that as the Government 
did not wish to make itself dependent upon a foreign 
firm, it had decided to manufacture the new guns out of 








A eee an eee ne rept aN nena ane 


bronze, which many experiments had shown to be | 


absolutely safe. Of course, Austrian steel manufacturers 
are deeply offended at being disparaged in such a 
manner by the War Minister, who should be the highest 
judge as to the quality of steel used for cannons. In 
their letter to the War Minister, which they published 
in the papera, they are anxious to inform the public that 
steel has been adopted in all countries for the manufac- 
ture of guns, that everywhere the steel used has been 
home-made, and that Austrian works had received 
orders for guns from Germany and other countries, 
which had proved highly satisfactory and perfectly safe 
for those firing them. 

The Hungarian Reichstag has voted the Bill on the 
building of Bosnian railways, which will be commenced 
almost immediately. A loan will be emitted to provide 
the necessaryfunds. Asyndicate of Hungarian, Vienna, 
and Paris banks will take the loan, which will amount 
to about 75 or 30 million crowns. 

3ohemia, while it sufters from over-production of 
sugar bestroot, is in danger also from the over-produc- 
tion of hops. There would have been a serious crisis 
this year, if by chance Bavaria had not had a poor 
harvest, but if hop-growers continue extending their 
fields a crisis is inevitable. As it is, brewers have been 
able t> buy the very best quality of hops at lower prices 
than have ever been paid before. Austria’s exports rose 
from 44.495 metre ewts to 101,590 metre cwts in one 
year, chiefly because bavaria was uoable to export any 
hops of good quality. 

The Bohemian sugar manufacturers are still com- 
plaining bitterly that the Convention of Brussels is 
about to be concluded. They are using all their influ- 
ence with the Government to obtain a revision of the 
Brussels treaty. Toey are also about to propose to the 
Government that inland consumption should be distri- 
buted among the sugar manufactories, and that an 
international conference should decide the proportionate 
reduction of the production of sugar beetroots for three 
years, as this would maintain the price of sugar for a 
couple of years. 

One day last week a Bohemian sugar refinery bought 
the enormous quantity of 200,000 metric cwts of raw 


eepenenenea 


sugar, which has been stored by exporting firms, and | 


was intended for shipment to Hamburg. The exporting 
firms have bought sugar on term at Hamburg and in 
London. vs 

The movements in the prices of the principal securities 
dealt in here show the following changes :— 
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chargeable at the rate in force at the d 











June 3. May 31, May 24. 

Paper Rente .....+-sseeesseees 101-70 .. 10160 .. 101-60 
Austrian Crown Rente.......... 9975 .. 99°70 .. 99°75 | 
Miiwer Bante .ccccsccvccesescce 10155 .. 101-40 .. 101:55 
eke Es nk cu en enkereese> 120°80 .. 12060 .. 120-70 
Zour per Cent. Hungarian Gold 
“il ong ge pee ee: 120-70 .. 12075 * 12085 | 
Hungarian Crown Rente........ 97-85 .. , o% ’ 
State Lottery Bonds, 1860...... 15300 .. 15300 .. 15315 
State Lottery Bonds, 1864..... . 25400 .. ae ~- 254-00 
Apatabemk 202000 vevpecesoosers 27900 .. 27875 .. 27600; 
ee a kdewme oe bm 68950 .. 69000 .. 688°75 
Hungarian Creditbank.......... 71000 .. 71100 .. 712-00 
aT 5 issue n ee peowss 454-00 .. 45300 .. 451-00 
Austro-Hungarian Bank ........ 1.60500 ..1,599°00 .. 1,598 00 | 
a wai 54600 .. 54900 .. 54600 
Austrian Bodencredit Anstalt .. 95500 .. 95300 .. 954-00 
Landerbank peeceosesecoeceses 424-00 ee 424-50 ee 423°00 
Alpine Iron Works ......ccce-- 41150 .. 41150 .. 409-00 
Prague Iron Industry .......... 156500 ..1,56500 .. 1,575:00 
Danube Navigation Company .. 87000 .. 87200 . 871-00 | 
Buschtiehrad Railway.......... 1.00800 ..1,02600 .. 1,001 00 | 
Northern Railway............e- 5.74000 ..5,740°00 ..5,725°00 
Austrian North-Western Railway 44400 .. 44450 .. 442-00 
Elbe Valley Railway ...... woe. 45400 .. 45300 .. 44800 
States Railway Company ...... 691:00 .. 69050 .. 693:00 
Southern Railway..........0.++ 6700 .. 4600 .. 39:00 

Correspondence. | 


ELECTRICAL LEGISLATION. 
TO THE EDITOR OF THE ECONOMIST. | 


Sir,—I am greatly relieved to find that I was in error 
in associating the Economist with the extravagant folly 
of the municipal trading policy which is piling up 
enormous burdens for the ratepayers. 

It only needs to complete my satisfaction that you, 
sir, should admit that your remarks on the electrical | 
legislation report of the Institution of Electrical | 
Engineers were unduly harsh. The only object of my 
letter was to call in question your statement as to the | 
‘notorious fact that very many of the applications to | 


; 
the Board of Trade during the past few years for elec- | 


trical concessions have been made by groups of exploiters | 


who have had no intention whatever of carrying out the | 
concessions themselves.” You said, moreover, that “ in | 
many instances operations of this kind have been suc- | 
cessfully carried through.”’ 

As a solitary example you offer me the London United | 
Tramways. Butthat company has certainly not carried | 
through ‘‘operationsofthis kind.” Sofarfrom beingagroup | 
of exploiters with no intention of carrying out its con- | 
cessions, the company has pushed ahead with amazing | 
rapidity, and the energy of its managing director, Mr 
Clifton Robinson, is nothing less than volcanic. The | 
property created by this gentleman and his colleagues | 
is something additional to the mere concessions eae 
local authorities, and, when they sell to the public, they | 

| 








are entitled to the value of what has been produced by 
their personal enterprise—a gigantic scheme of great 
public utility which those local authorities could never 
have constructed themselves. 

On all other points we seem to be in agreement, and 
I repeat that [ am glad to acknowledge and apologise 
for my mistake in ranking the Economisr with the 
municipal trading ‘‘ matfickers.”—Yours truly, 

T. C. Exper. | 


INCOME-TAX DEDUCTION. 

TO THE EDITOR OF THE ECONOMIST. | 
Sir,—Will you kindly allow me to draw attention to | 
the two answers given by the Chancellor of the Ex- 
chequer as to the method of charging income-tax under | 
Schedule C. On May 12th Mr B. L. Cohen asked | 
‘Whether the Treasury bas represented to the bond- | 
holders of the Jamaica Railway Company that the | 
deduction of income-tax under Schedule C of the! 
Income-tax Acts should be made at the rate in force at | 
the date on which the interest is received in this country 
by the agent entrusted with its distribution,” and the | 
reply given was that the Treasury had written to the | 


effect stated. On the 28th Mr Stuart Samuel asked | 


“Whether interest chargeable under Schedule ( is | 
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a ate on which the 
interest is received in this country by the agent nena 


with its distribution, or at the rate in force at 
: ; at th 
on which the interest becomes due,” and the reply ~ 
was that the income-tax on such interest is payable ot | 
the rate in force at the date at which payment of th \ 
interest is first obtainable in this country from the nan 
entrusted with its distribution. tal 
It will be noted that the two answers given by the Chen. | 
llor of the Exchequer oe 
cello quer are contradictory, but both | 


answers differ from the instructions issued by the Bout | 
of Inland Revenue. It does not follow that the date || 


upon which interest is “first obtainable” is the date | 
upon which payment is due. Mr 8S. D. Hopkinson, jy | 
the correspondence between the Treasury and himself | 
relative to the rate at which income-tax was deducted | 
from the arrears of interest, and interest on stock paid | 
to Jamaica Railway Company bondholders, showed eon. || 
clusively that the practice of the Bank of England and || 
agents of colonial loans has been to deduct income-tay || 
at the rate in force on the date when the interest 
became due even though the interest was not “ first || 
obtainable ” until the day following. | 

Holders of Jamaica Railway Company 4 per cent. first 
mortgage bonds have for two years past been endea.| 
vouring to get the Chancellor of the Exchequer to refund 
them income-tax overcharged to them. The arrears of 
interest and interest on 34 per cent. inscribed stock 
became due to them, according to the Jamaica Railway 
Act, on February 21, 1900, when the rate of income-tax | 
was Sd in the £1. Although the money was in this) 
country it was not entrusted by the Secretary of State | 
for the Colonies to the Crown Agents for the Colonies | 
for distribution until after April 11, 1900, when the tax | 
one 
charged, because, I presume, the interest was not “ first } 
obtainable ” until May, 1900, but if the instructions of || 
the Board of Inland Ravenue had been followed, then 8d | 


was the correct rate. 
I have ventured to write at some length in the hope | 
of putting the matter clearly before your readers. It || 
seems absurd that the Chancellor of the Exchequer, |! 
representing the Treasury, and the Board of Inland 
Revenue should give three contradictory interpretations || 
of the same Act of Parliament. In the particular case I || 
refer to, I calculate that the Treasury were paid £2,400 |! 
more than they were entitled to owing to the higher rate 
being charged.— Yours faithfully, 


James C, Younc. |} 
Highbury, N., June 3rd, 1902. 1 
i} 
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: } 
Wotices of Books. | 
caesar 1} 
The Gold Mines of the World. By J.H.Curle. (London) || 

Waterlow and Sons, Limited. 1 
Tuis is a second edition of the work published by Mr jj 
Curle a few years ago; and, while bringing the informa- || 
tion then given up to date, it includes the results of || 
further travels and the inspection of numerous mines In || 
parts of the world not previously visited by the author. || 
The extent of the ground thus covered is indicated by the || 
statement that since the end of 1897 the writer has | 
travelled 150,000 miles at the rate of 90 miles aday. In || 
the course of these and previous journeys Mr Curle has | 
personally visited and inspected no less than 365 mines, | 
while of the others dealt with in the work, he has had 
the advantage of reliable information, which has | 
enabled him to form an opinion as to their value) 
and prospects. It is this feature which renders } 
the book unique and of special value to the) 


investor or speculator in gold mining shares. We know | 
of no other publication that pretends to give the results | 
of an actual inspection of the properties dealt with other ] 
than the reports supplied by mine managers or others l 
interested in their working. The reader is thus supplied | 
not only with information as to the condition and | 





| development of each mine at the time of the author's | 


visit, but with the unbiassed opinion of a man om | 
understands the technique of what he is dealing eee 
and who possesses the capacity to apply his experience | 
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| and knowledge of mine working in estimating the market 


| value of any particular property. Mr Curle is frequently 


secused by his critics of pessimism, and doubtless his 
ent on the majority of gold mining ventures is 
adverse. But in that he is in agreement with history, 
since the record of any goldfield ever exploited would 
show an immense majority of failures over the few 
successes. The merit of Mr Curle’s work is that it gives 
the reader a better chance of selecting one of the suc- 
| cessful ventures than he would otherwise possess. 








BOOKS RECEIVED. 

| The Kafir Guide: An Aid to those Interested in South 

| African Mining and Land Shares. By W. H. 
Filby. (London) The Moorgate Publishing Com- 
pany, Limited. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 


Capital Applications, 
Amount First 
Nominal Offered to Payment Further 





Capital, the Public. Thereon. Liability. 
£ £ z 2 
Amount previously recorded.. os ao SemeeSeS es és “~ oe 

Issues of the week— 

Pyrenees Minerals 6 % Debs. .. 60,000 .. 60,000 .. 6,000 54,000 
National Explosives 4§ % Deb. 

NS een iandae as We duis <es 150,000 .. 50,000 .. 15,000 .. 135,000 
Swansea Corporation 3 % Red. 

EE arr 500,000 .. 475,000 .. 25,000 .. 450,000 
Bromley (Kent) Electric Light 

and Power, £5,at £53 ...... 20,000 .. 21,000 .. 2,000 .. 19,000 

Do 44% Deb. Stk. at £102.... 50,000 .. 53,000 .. 5,000 .. 46,000 
|| Golden Valley (Mashonaland) 

OS Rarer ossses ATO ee 106,000 .. 12,500 87,500 
Burton-upon-Trent Corporation 

3% Red. Stk. at £92) ...... 247,579 .. 229,010 .. 12,378 .. 216,632 
William Collins, Sons, and Co., 

44 per cent. Deb. Stock...... 100,000 .. 100,000 .. 10,000 30,000 
Huon Timber Company ........ 75,000 .. 50,000 .. 5.000 45.000 
Alexandria Water £5, at £64.... 92,000 119,600 .. 50,600 .. 69,000 
Caleutta Tramways £5.......... 175,000 175,009 .. 17,500 .. 157,500 
London and South-Western Rail- 

way Ord Stock, at £175 - C645 .. LOSI] .. 1LOERSSl .. .«. 
Oe err errr 10,000 .. 10,009 .. S0000 .s + 
Notel-Dynamite Trust £10 Pref. 500,000 .. 500,000 .. 100,000 .. 400,000 
Tees Conservancy 34 % Red. 

Deb. Stock, at £97.......... 225,000 .. 218,250 .. 11,250 207,000 
Durban Municipal Loan, at 

ED Sib ux <patesseseve -.-e- 300,000 .. 310,509 .. 15,000 .. 295,500 
Hadderstield Corporation 3 % 

RO wedenensvature 526,316 .. 500,000 .. 26,315 .. 473,685 





ae e+ 4,128,941 .. 1,383,124 ..2,745,817 
Total offered for subscription to date ; Total vffered for suvscription for the 


in— whole year— 
BEE veces seesecceceves £101,048,537 TOU occcsececececccscces MUMOOeTe 
MA cvscccce coccccccceee 114,916,449 BODO ccvcccccsccccesccees 165,999,224 
cocccesecees 70,551,505 BD i 6b.00 tnancecensese +» 133,169,724 
Dcivhenvecsuess seeeee 79,109,422 BOB ccccvccccccccccccces 150,173,365 
TB cscncescsccccceccens ‘TROLRBSS | ee Ccvcccccves 157,299,000 





NEW OAPITAL ISSUES. 


Tees Conservancy.—An issue of £225,000 Tees Conser- 
vaney 3} per cent. redeemable debenture stock is offered for 
subscription at the price of 97 per cent. The proceeds are 
required for the purpose of repaying existing advances made 
to the Tees Conservancy and the replacing of mortgages paid 
off and falling due, and, so far as represents the sum of 
£51,000, to meet the expenditure about to be incurred in the 
purchase of modern dredging plant, which is requisite for the 
purpose of continuing the policy formulated by the Tees Com- 
missioners in past years, in deepening, widening, and otherwise 
improving the River Tees. The prospectus is hardly to be 
commended for lucidity. It states the tonnage dealt with for 
each of the last nine years, and that the gross average revenue 
therefrom was £83,936, of which £10,105 was returned as 
rebate. Further, it is stated that the debt of the Commis- 
‘ioners is £820,848, of which £78,200 is a first charge on the 
dues, What the investor requires to know, however, is the 
| *nount of the net income and the amount of the charges that 
|, “Ome against it, so that he may determine what margin of 

“curity there is for his investment. This essential informa- 
|| “08 We are unable to find in any part of the prospectus. The 
| “isting 3 per cent. debenture stock is quoted at 85, and being 
|| tedeemable in 1947 gives a net return of £3 14s per cent. The 

Stock now offered is redeemable at the same date, and gives 
|, “Vaverage net return on the price issue of £3 12s 9d per cent. 
| National Explosives Company, Limited. —This com- 
|| }SY offers for subscription an issue of £150,000 44 per cent. 
|| “denture stock at par. The stock is issued for the purpose of 
| Providing for the purchase of additional land and extensions to 
| “¢ company's factory, plant, and machinery, and further 
t es capital, required to enable the company to meet the 
| “asing demand for its manufactures. 


imited, as trustees, are valued at £222,884, without taking 
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into account the pro -eeds of this issue. The prospectus give g 
a statement of the net profits for each year from 1896 to 1901. 
for which period th ordinary shares have throughout received 
a dividend of 11 per cent. per annum. The stock offers a fair 
44 per cent. inv estment. 

Bromley (Kent) Electric Light and Power Com. 
pany, Limited.—Out of an ordinary capital of £50,000, 
and debenture stock for £50,000, 4.000 ordinary shares of £5 
each and £50,000 44 per cent. debenture stock are offered for 
subscription, the former at £5 5s per share and the latter at 
102 per cent. The company was formed in 1898, and earned a 
net revenue in 1899 amounting to £1,266. in 1900 of £2,412, 
and in 1901 of £3,980. The concern is a small one, and the 
securities will not, of course, be readily marketable. The 
shares have been underwritten by Edmundson’s Electricits 
Corporation for £1,000, which subscribers are asked to pay in 
the form of a premium. The prospects of the undertaking 
may be fairly promising, but its position is not so brilliant as 
to justify the premiums asked. 

Swansea Corporation.— The lank of England are 
authorised to receive applications for £500,000 Swansea 
Corporation 3 per cent. stock at the price of 95 per cent. The 
stock is secured upon the Borough Fund, the Borough Rate, 
the District Fund, and General District Rate, and on the whole 
of the revenues of the lands, waterworks, and other property 
of the Corporation. The present capital value of the Corpora- 
tion’s landed estates is estimated at £750,000, and it is 
calculated that this will be increased within the next 30 years 
to upwards of £1,500,000, owing to the falling in of existing 
leases. The security is, of course, ample, and the stock con- 
stitutes a trustee investment of the tirst class. 

Golden Valley (Mashonaland) Mines, Limited.— 
This undertaking has been formed to work properties com- 
prising the Golden Valley and Maida Vale gold mining claims 
in Mashonaland, which have hitherto been in the hands of the 
Mashonaland Consolidated Development Company, Limited, 
which has been wound up, and its assets sold to the Mashona- 
land Consolidated, Limited, who are reselling to the Golden 
Valley. The first company in its turn acquired the properties 
of four previous existing companies. The claims have, there- 
fore, passed through a good many hands, and it would be 
imagined that the developments carried out by the various 
owners would by this time have brought the mines to the pro- 
ducing stage. The prospectus states, however, that only 
‘‘within twelve months’ will the erection of a 25-stamp 
battery be justified. The usual reports and assays are quoted, 
but, having regard to the onerous conditions imposed by the 
British South Africa Company, and the scheme for partition 
of profits, should any be earned, the venture, while more 
speculative than even the ordinary Rhodesian gold mine, offers 
the investor but a limited share in the results, should it by any 
chance prove to be very rich. 

Burton-upon-Trent Corporation.—This borough offers 
through Lloyds Bank, Limited, an issue of £247,579 3 per cent. 
stock at the price of 92} per cent. The proceeds are required 
for the purposes of repaying temporary advances made to the 
Corporation and for gas and electric light works extension, 
tramways, land for sewage disposal, new sewerage, street 
improvements, and other purposes. The stock will be in 
addition to and will rank par: passu and form one and the 
same class of stock with the Burton-upon-Trent Corporation 3 
per cent. stock already existing and quoted in the Official List. 
The price quoted is 91-94, so the new issue offers but little 
special inducement by comparison with a purchase in the 
market. The population of the borough is sufficient to render 
the stock eligible for trustee investments. 

Durban (Borough of) Municipal Loan.—<An issue of 
£300,000 4 per cent. stock is offered for subscription by the 
Standard Bank of South Africa, Limited, at the price of 
1034 per cent. The prospectus states :—The present statutory 
borrowing powers of the Municipality upon the security of the 
town lands, together with the rents, rates, and general revenue 
of the borough, amount to £1,704,000. of which sum £544,000 
has been raised locally, £650,000 in London, and £210,000 over 
and above the present loan still remains to be raised if and 
when required. The revenue of the borough in 1899 was 
£115,676, 1900, £185,598, in 1901, £217,485, and for 1902, is 
estimated at £230,275. The loan is repayable on June 50, 
1952. The security is ample. and the stock is an excellent 
investment, giving a return of 3j per cent. 

Huddersfield Corporation.—An issue of 3 per cent. stock 
sufficient to raise the sum of £500,000, is announced by the 
above borough. The stock is redeemable in 1940, or at the 
option of the Corporation in 1920. l 





The stock will be secured 
upon the borough fund and rate, the latter of which is unlimited 
in amount, and also upon the revenues of the water, gas, tram- 
ways, electricity supply, markets, and other undertaaings 
the Corporation, and of their other properties. It is identica 
with the existing stock, for which the official quotation 1s 95. 
It is a trustee security, and seems likely to improve in market 
value. Applications must be sent to the Bank of England 
on or before Thursday, June 12th. 
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MEETINGS, &c. 





LIEBIG’S EXTRACT OF MEAT COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Liebig’s 
Extract of Meat Company, Limited, was held on the 2nd inst., at 
the Cannon street Hotel, London, Mr C. G. Gunther (the chair- 
man) presiding : 

The acting secretary (Mr C. M. Rotter) having read the notice 
convening the meeting, 

The Chairman said: Considering the various elements which 
influence our business—and, as you will readily appreciate, they 
are many and varied—I think we can congratulate ourselves on 
the results obtained. The year’s profit is within £5,000 of last 
year’s figures, which was a very good yearindeed. This enables us 
to pay the same dividend on the ordinary shares as during the past 
five years, namely, 20 per cent., and to carry £5,000 to reserve 
fund, raising the amount of this fund to £120,000. In taking a view 
of our business generally on the present occasion, the item to which 
I wish to allude first is the weather in the River Plate. It has been 
a trying time for us, and we have watched matters with some 
anxiety during the greater part of the year. The weather has, of 
course, very considerable influence on the affairs of our company, as 
drought not only affects our interests through the possibility of 
loss of cattle on our estancias, but it also acts unfavourably in 
decreasing the yield of all the cattle we have to slaughter, and 
further renders more difficult the driving of the animals to Fray 
Bentos for slaughter. Those of you who are interested in the 


$e 


advancing countries, will know that they have been suffering, 
especially in some localities, from the effects of a severe drought. 
The drought, though bad, it is true, had fortunately not been so 
disastrous on the Uruguay side of the La Plata, and in our own 
more immediate districts, as the severe droughts which occur 


land, for instance, has in particular been passing through a period 
of very great trial; in this respect during the past five years, owing 
to epidemics and drought, the stock of horned cattle in this colony 
alone has been reduced from 6,822,000 to 4,078,000 head. When I 
tell you that the countries of Uruguay and Argentina contain 
three and a-half times as many cattle as the whole of the vast 


you to appreciate how virtually important to the world’s 
food supply is the regularity of the usual copious rainfall 
in the River Plate. One important reason why our company has 
escaped comparatively lightly is because we have always been as 
careful as possible, when purchasing estancias, only to select those 
which have the best quality of grass and are well watered. 
Though such estancias are, in the first instance, more costly in the 
long run they give better results. Our managers also have instruc- 
tions not to overstock our estancias, especially during a dry period 
when drought threatens. We thus reduce our risks to a minimum. 
Iam very glad to say that our latest cables from Fray Bentos 
report plentiful rains. It is a difficult matter for me to bring 
home to the shareholders the magnitude of the business in which 
they are interested, and I only wish our cattle farms were nearer 
Europe, so that some of you could have the pleasure of seeing our 
vast herds of fine Herefords grazing over the broad expanses of our 
various estancias. It may interest you to know that, if all the 
eleven estancias, comprising 528,000 acres, were contiguous, they 
would cover almost as great an area as the whcle of ihe county of 
Herefordshire, and a cattle expert, whom we recently sent 
out to inspect our estancias, sends us most flattering reports 
of the fine condition of our herds. The sales of our ex- 
tract all over the world have continued most satisfactory, 
and the new trade mark—Lemco—is gradually becoming firmiy 
established in this country and the British colonies. I need 
scarcely say that we have a most complete organisation, and that 
every country is so carefully looked after, that it would be difficult 
to go to any part of the world where our extract is not to be found. 
It was carried nearer the North Pole than Nansen by the members 
of the Duke d’Abruzzi’s expedition, while supplies are also being 
carried to the Antarctic on the Royal Geographical Society's ship 
the Discovery, the party on board of which, we hope, will make 
some brilliant scientific discoveries. It would be difficult to find a 
hospital that does not employ it in ministering to the needs of the 
sick, or a doctor who does not prescribe it to his patients, while 
every year the use of our extract in cookery becomes more universal 
as its value in the kitchen becomes more widely known. 
i 
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while we have such a complete organisation for selling, I must 


emphasise the fact that, as pioneers in the introduction of concen- 
trated foods, the key-note of our policy isto maintain the excellence 
of our products. Excellence means expense, but it also means 
expansion, and the steady increase of our business on solid lines from 
year to year is the most gratifying proof the directors could wish 
of the correctness of their policy in their maintaining their cattle 
farms and factories and other departments of their business in the 
highest state of efficiency, and subordinating the whole to the 
scientific control of three of the most celebrated chemists of 
England and the Continent. We are proud to holda medal for 
founding a new industry in the world, which was awarded to ‘us 
at the Paris Exhibition of 1867, and are determined that none shall 
wrest our positicn from us. Oxo—our new fluid beef -continues to 
make steady progress, especially among the medical profession and 
hospitals, and those members of the public whose duties and 
pleasures called for stamina and endurance. As mentioned in the 
report, we have lost a good friend in Mr W. Bertram. who was the 
company’s agent and member of the local committee at Buenos 
Ayres since the company’s inception in 1865. Mr Bertram ae 
| Very active, and had the company’s interests thoroughly at heart. 


er 


River Plate, and follow the destinies of those rich and rapidly | 


periodically in South America and in our own colonies. Queens- | to say, however, that even with the much larger trading referred 


continent of Australia and New Zealand, it is not difficult for | 


the year the market in this country was very much depressed— |! 


/as pointed out In the directors’ report, it has been receiv- 


| so as to keep it in that position. 
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|The agency has been given to Mesers B a ee 
contuday ooehl ‘mab beta bettes cele ae ae aos, and it 
also of Buenos Ayres, has joined our local committe: janciman, 
the late Me Bertram. Mr Runciman is a well-known ; oi of 
ential member of the British community there. «> oa 
oo in eye Ayres will be as well cared for as hitherto os | 
conclusion, the Chairma P i aoe en a 
a n moved the adoption of the report and || 


Mr George Scheibler seconded th ic so 
mously aed © motion, which was unani. 

The retiring directors, Mr C. E. Gunther a: . 
Scheibler, having been re-elected, and the sor ogg a a 
J. Sawyer and Co., reappointed, a 

An extraordinary general meeting was held, at which certai ! 
alterations were made in the company’s articles of ass sciatic ala || 
comply with the requirements of the new Companies Act. os | 


A vote of thanks to the chairman and directors term; 
proceedings. ae i 
a ee } 


JAMES NELSON AND SONS, LIMITED. | 


The annual general meeting of the shareholdersin James Nelson 
and Sons, Limited, was held on the 3rd inst. at Winchester House 
London, Mr Edward Nelson presiding. F 

The secretary (Mr Philip Holmes) having read the notice con. 
vening the meeting, 

The Chairman said : Ladies and Gentlemen,—I feel that my duty 
to-day is a very pleasant one, in laying before you what I hope you 
will look upon as a satisfactory report for the year 1901. There are 
I think, very few items in the account which call for special ex. 
planation. You will have noticed that the items of both i| 
debtors and creditors are larger in the present accounts than || 
they have been in the past, but this is easily accounted | 
for by the very much larger trading which the company || 
has done during the year under review. I am _ pleased || 
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to the amount of bad debts is practically nothing in proportion to | 
the very large turnover. With reference to the stocks, which I 1 
have no doubt some of you—perhaps many of you—will have || 
looked upon as a very large item in the balance-sheet, being nearly |! 
£160,000, I am happy to inform you thatall these stocks have been |, 
realised at very handsome profits to the company. Ithink we are |! 
all to be congratulated upon the year’s working turning out so 


} 
well as it has, when we consider that for several months during | 


wholesale prices of meat in this country being, at periods of the | 
year, very low indeed. I consider that our retail system—which || 
is now I think hardly second to any retail system of shops in the || 
Kingdom—or, I might safely say, in the world—is, in a great | 
measure, to be credited with the result obtained, and, 





ing, and will continue to receive, their most earnest attention, 
You will notice that your direc- 
tors have referred to the quality of the Argentine beef and mutton 
in their report, and I am pleased to confirm all that is said therein, 
and to say that the meat from that country is now of excellent 
quality, being the produce—as no doubt many of you are aware— 
of the best English pedigree stock. With regard to the paragraph 
referring to the company's factory in South America, some of you }/ 
may be surprised that it has become necessary again to add to the 1 
same ; but when I point out to you that in such a business as you || 
are engaged in it is absolutely necessary to keep pace with the de- 

mand for the products, it has become incumbent upon your direc- || 
tors to enlarge the factory, and so putit in a position of doing all the 
work, which our business on this side demands from it, and doing |! 
that business in the very best manner possible. It is un- |) 
necessary for me to say that tbe larger the amount of busi- | 
ness that any company does, and the larger its turnover |) 
is, correspondingly smaller become the standing charges 10 | 
the cost of production, and I feel, and I know every |! 
member of the board agrees with me, that very shortly we || 
shall have a factory in the Argentine, which will be satisfactory 10 || 
every respect. With regard to the present position of the || 


| 
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and I cannot say less than that the company has never been In 80 
good a position as regards earned profits. The past five months of 
this year have been months in which the products of the company 
have been both excellent in quality and comparatively cheap 
in the Argentine Republic. The shortage of meat in this 
country from Australia, caused primarily through the deplor- 
able drought, which you all know about, and which I am 
sorry to say still continues, the requirements for our army 
in South Africa—of which I am pleased to say your company 
have been called upon to supply a part—and also the very 
large initial cost, and, we believe, shortage of meat in the 
United States—which you have no doubt all read of in the 
Press —tended t itimulate the demand for Argentine meat In this 
country, which has caused a correspondingly higher range of prices, 
so that your company have benefited at both ends—I mean in the 
cost of production and in the enhanced selling value. I see no 
reason why the very satisfactory results obtained up to the acwer" 
this year should not continue, especially as through the very — 
stock of home meat at the Cape, caused through the war—walc®, 
I am sure, we are all most thankful has come to an honourable con- 
clusion—and the large demand which will undoubtedly continue |) 
for imported meats there, I look for continued prosperity for this |} 
company. From what one is able to see of the positions In the 
different countries, which I have mentioned to you, I think thet 

this prosperity is not going to be in any sense short-lived, for, coD- | 


company’s business, no doubt you will expect me to say something, 1 





sidering the many millions of both cattle and sheep which aa 
died in Australia from the drought, we cannot, I think, look to 
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any serious competition from that country for some time to come. 
I fee] that there is hardly anything more for me to touch upon, and 
now beg to move “ That the directors’ report, with balance-sheet 
and profit and loss account to December 28, 1901, be and they are 


by approved and adopted.” 
bere Robert Cooper seconded the motion, which was unanimously 


a next moved, “ That a dividend at the rate of 7 
nt. be paid on the first and second preference shares for the 
year 1901, and also that a cumulative dividend of 1 per cent. 
er annum on the first and second preference shares for the years 
1896 to 1900 be paid.” ; 
Mr George Harris seconded the motion, which was agreed to. 
The Chairman also moved, “That a dividend at the rate of 10 
r cent. per annum on the ordinary shares of the company be paid 
for the year 1901.”’ ; 
Mr Robert Cooper seconded the motion, which was agreed to. 
The retiring director, Mr Robert Cooper, having been re-elected, 
and the auditors, Messrs Turquand, Youngs, and Co., reappointed, 
A cordia) vote of thanks was passed to the staffin South America 


and England. ; , 
A vote of thanks to the chairman and directors terminated the 


proceedings. 


per ce 


VAN DEN BERGHS, LIMITED. 


The annual general meeting of Van den Berghs, Limited, was 
held on the 2nd instant at Winchester House, London, Lord 
Ebury (the chairman) presiding. # 

The secretary (Mr John Martin) having read the notice con- 
vening the meeting. , 

The Chairman: Gentlemen, I do not think it is possible to open 
the proceedings of any meeting held in this country to-day, and 
perbaps still less possible in this meeting than in others, without 
expressing thankfulness that the strife has ceased between two 
gallant peoples, who have many virtues in common, and to whom 
an unparalleled opportunity is now afforded of ministering in unison 
to the cause of civilisation. You will have gathered from the report 
in your hands, that we are exceedingly well satisfied with the results 
of the past year’s operations, because they have been obtained 
under circumstances by no means auspicious to the profitable con- 
duct of the company’s affairs. A season of inactive markets in the 
early months was succeeded by asudden tendency to a rise in price 
of some of the commcdities, which the company uses in its manu- 
facture, a tendency which developed until it included the 
remainder, and which eventually became so acute, that to give you 
only a single instance, the most important ingredient in the 
manufacture of margarine attained an appreciation of no less than 
60 per cent. You will easily comprehend that sucha situation must 
have severely taxed the ingenuity and the resourcefulness of your 
managing directors; but I daresay it will cause you no more sur- 
prise than it did me, to find that they were quite equal to the occa- 
sion. While the markets were rising they secured an abundant stock 
of raw materials for the company, which left them a margin to work 
upon, while others, who were obliged to buy at top prices from hand 
to mouth, were reduced to the necessity of selling at aloss. The 
inevitable consequences followed; many small manufacturers who 
could not afford to sell at a loss, discontinued manufacturing, no 
doubt very much to the inconvenience of theircreditors, their cus- 
tomers, and themselves—inconvenience, which would be better 
deserving of sympathy if it had not been the logical result of 
neglecting a sound principle, that no one can hope to engage with 
permanent successin a manufacture of which the raw materials are 
liable to frequent and severe fluctuations without having capital 
enough tolay in stocks when the moment is favourable to that 
operation. It almost automatically followed from the foregoing 
episode, that a largely increased number of customers enrolled 
themselves under the company’s banner, so large a number that 
the turnover for 1901 shows the largest increase of percentage of any 
during the company’s existence. But notwithstanding that 
our stocks had been advantageously bought, and that the company 
was profiting by economies in manufacture but lately thought out 
and adopted, with the prices ruling the profit upon individual 
transactions was so minute that it was only the largeness 
of their aggregate which pulled the company through. More- 
over, we had known, and did know, most distinctly throughout 
the time that there was danger lurking in front of us. It was 
juite clear that the stocks, so advantageously purchased in the 
rising markets, could not feed factories for an indefinite period, 
the demand for the produce of which was so largely in- 
creasing, and it was clear also that if the prices of raw material 
were maintained when the stocks gave in, the margin of 
Proit would be turned into a margin of loss. With charac- 
teristic energy and promptitude your managing directors availed 
themselves of the interval, which was afforded, for securing their 
industry, and organised a propaganda throughout the countries 
Where the company’s products are absorbed, to convince the trade 
that it was necessary to submit to a limit of prices more in unison 
With the increased cost of materials. It was a difficult, a delicate, 
and a laborious undertaking, but eventually their patient efforts 
Were rewarded with a reasonable measure of success. Thus the 
position of the company was strengthened with a living profit 

uring the process and with great prospect, as I hope, of future 
advantage ; because the trade will have taken to heart the lesson 
that if they desire both excellence of quality and regularity of 

Supply, they must draw it from a source which is provided with 
abundant capital. I am hopeful that the lesson has taken 
€xceptional root in this country, because the company just 
now is on the eve of introducing, or rather I should say, 
‘t has commenced to introduce, those proprietary brands 
Which have met with such gratifying acceptance from the 
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bee ane exacting housewives on the continent. If you will 
thaes oa cubie to consult the face of the report, you will 
a . that the manufacturing profit for the past year, added 
ae ii ae over from the previous year, and with 
will be distribute eductions, leaves @ figure of £71,477, all of which 
scaiaaane a . in the various directions of the reserve, of the 
aa 5h = . _the ordinary capital, the dividend for the last 
coe P e ent. for the past year, and the amount carried forward 
“ 58 practically the same as for the previous year. Gentlemen, 
a eco er of view the meeting on this occasion is one of 
= +" - in erest to the company, because we have to record that 

nee the close of the financial year the first septennial period of 
the company’s existence has expired. It was over seven years ago 
that the Messrs Van den Bergh, five in number, the vendors of the 
and tee. contracted to continue the management of its affairs, 
- oo inform you to-day with unfeigned satisfaction that our 

ard remains intact, and that four out of five of the above- 
mentioned gentlemen have entered into an agreement of like 
nature and for a period of equal duration. (Applause.) If only 
for the reason which compels it, I exceedingly regret that we have 
not retained the original number, but in the case of Mr Isaac Van 
den Bergh, he has illness in his family, which compels him to livein a 
country where the company does no business, and consequently he 


retired from the management to which of late he has not been able | 


to pay all the attention which he would wish. Perhaps you may 
find some compensation for his loss in the fact that three sons of 
the managing directors are now engaged upon the details of the 
business, and I hope they may emulate the earnest and conscien- 
tious spiritin which their fathers have laboured for the furtherance 
of your interests. In conclusion, permit me to express a hope that 
the septennial period upon which the company has just entered 
may prove more uniformly favourable to the profitable trans- 
action of its business than its predecessor. During the 
past seven years the path of your managing directors has 
frequently been beset with very serious difficulties, and I 
think they are to be congratulated upon having, compatible 
with such results as the setting apart of £62,000 for various purposes 
of depreciation, the accumulation of £50,000 in a real reserve, well 
invested and secured from the risks of the business, made a regular 
payment of interest upon the company’s capital—an average of 
7 per cent. having been paid to the ordinary shareholders through- 
out the period. I think I need hardly trespass on your patience by 
taking you through the figures in the balance-sheet, because year 
after year the items have a very great resemblance, and vary for 
the most part only in consequence of the exigencies of the business, 
but I shall be glad to answer any questions, so far as I am able, 
which may have suggested themselves to the minds of any share- 
holders present. I now move :—* That the report of the directors, 
together with the statement of the company’s accounts to 
December 31, 1901, be received and adopted.” 

Mr Henry Van den Bergh, in seconding the resolution, said he 
felt that the chairman had given them such a clear and lucid 
statement regarding the company’s affairs that it was not necessary 
for him to add any remarks of his own. He fully endorsed and 
confirmed his lordship’s views. He added, on behalf of his co- 
directors and himself, that he regretted very much the loss of the 
services of Mr Isaac Van den Bergh, who had devoted the whole 
of his time during the last seven years to the interests of the 
company. 

In reply to questions, 

The Chairman said: A gentleman commenced this discussion by 
asking a question as to the land and buildings, which, as he truly 
stated, have increased in amount by £18,000 since the last balance- 
sheet. That increase is due to the fact that at Esbjerg, in Den- 
mark, where we were only carrying on our factory by arrangement, 
we have now taken it all over, and that increase of £18,000 repre- 
sents the value of the buildings there. Then the gentleman who 
succeeded him made, as I understood it, various criticisms upon 
the methods which it seems to me are very much to the credit of 
the management—that they did not confine the operation of 


the company to the manufacture of a single article, margarine, but | 


that they helped the business out by feeders iu other directions. 
He states that in my speech to-day—and it is perfectly true—I 
said nothing about these particular branches of the business. But 
if we had had the good fortune of seeing that gentleman in attend- 
ance at previous meetings he would have heard ample explanations 
on this subject. The branches of the business to which he 
alluded were condensed milk, soap, bacon, and creamery butter. 
These businesses are carried on in connection with the remainder 
of the company’s business, but if the proprietor desires to have s 
separate balance-sheet of each separate branch of the business, I 
very much regret to say that 1am not in a position to give him 
them. 

Mr F. Walker: I do not want that. 

The Chairman: I understand the gentleman does not want those 
particulars. I will only further say that those branches of the 
business are all paying, but itis not desirable, for reasons that 
are perfectly well understood, to put all the particulars before the 
shareholders. Then this proprietor said that he bought some“ B’ 
preference shares at a certain price and that he sold at 12s 8d 
per share. All I can say on that point is that, if he sold at 
123 8d it was very much below the market value, and a less price 
than any that I have ever heard of having been given for shares of 
that denomination. Then he complains that we cannot show in 
the balance-sheet a great deal of liquid capital. It would be very 
astonishing and, in my opinion, very discreditable, if we could. 
The proper thing to do with capital is to employ it, and at the 
right time, and not to keep it liquid and make no profit on it. 
Several gentlemen spoke of the goodwill. That is a large 
amount, I admit, but the proper way to deal with goodwill ig 
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not to write it out, if it is worth what we gave for it, but to 
put aside as much as we can in the way of reserve. We then have 
that reserve, and it is as much a reserve against goodwill as if that 
goodwill had been written off; in our case the reserve is separate 
from the business entirely. Next I am asked if the agreement with 
the managing directors is the same as that entered into with them 
seven years ago, when they were vendors, and when they were 
entering into an arrangement that it was natural and proper. for 
vendors to enter into. Shareholders cannot suppose for a moment 
that the conditions then agreed to would be agreeable to the manag- 
ing directors now, and I for one would have been ashamed to ask 
them to agree tosuch conditions. I can only ask you to be satisfied 
with the assurance from me that the arrangement come to 1s a per- 
fectly equitable one for the company. 

The resolution was carried unanimously. 

The Chairman next moved that Mr H. B. Praed, one of the 
directors appointed by the preference shareholders, be re-elected. 

Mr Jacob Van den Bergh seconded the motion, which was carried 
unanimously. : 

The Chairman next proposed the re-election of Mr Jacob Van den 
Bergh as a director of the company. 

Mr McKenzie seconded the resolution, and said that he asso- 
ciated himself with great cordiality in ali that had been said with 
regard to the excellence of the management of the company, and 
the energy, devotion, and skill which were bestowed upon the busi- 
ness by the managing directors. 

The resolution was unanimously carried. 

The auditors, Messrs Price, Waterhouse, and Co., having been 
reappointed, ; 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 

GREENWICH INLAID LINOLEUM (FREDERICK WALTON’S NEW 
PATENTS), LIMITED, 


The annual general meeting of the shareholders in the Green- 
wich Inlaid Linoleum (Frederick Walton’s New Patents) Com- 
pany, Limited, was held on the 2nd inst.,at Winchester House, 
London, Sir W. P. Treloar, J.P. (the chairman), presiding. 

The secretary (Mr D. S. Mackay) having read the notice con- 
vening the meeting, 

The Chairman said : Anyone who knows the linoleum trade—and 
there are many in this room who are well acquainted with it— 
must be aware that the past year has been a very trying one, and 


has in nearly every case but ours been worse in resulting 
profit than the year before. The price of linseed oil, 
which is one of our chief ingredients, has been so 


high during all the past year that the directors have had 
a very anxious time. Let me point a moral and adorn a tale by 
giving you a few figures on this point. Linseed oil was to be bought 
about six years ago for £16 per ton. To-day it cannot be pur- 
chased for less than £33, and quite recently it has been as high as 
£36 per ton. Such prices are unheard of since the years 1854 and 
1855, when the price of oil reached £40 per ton. That was during 
the Crimean War. After the war the price gradually went 
down to something like £20 per ton. Thank God, peace has at last 
been proclaimed in South Africa. History may perhaps repeat itself, 
and, amongst other blessings, we may now get a much-needed 
reduction in this commodity. I do not wish to boast, but I cannot 
help emphasising the fact that, notwithstanding the adverse 
markets, we have made something like £3,000 more net profit than 
we did last year. We have done this by very careful working and by 
increasing our sales. I cannot refrain from pointing out to you 
that if we should be able to purchuse oil at anything like its 
normal price our profits will be considerably augmented. We are 
not, however, unmindful of the possibility of the high price of oil 
continuing, and it is for this reason that we recommend the carry- 
ing forward of a substantial sum, so that we may have something 
—— sleeves for next year. You know that all the land upon 
which the present works stand is our own freehold. Considerable 
additions to the buildings and plant have been made during the 
past year, and the wharf and landing stage have been enlarged. 
We have purchased a plot of freehold land with ample river 
frontage, quite near our present factory, and have been fortunate 
enough to obtain on favourable terms from the Mercers’ Company 
an 80 years’ lease of about 44 acres, which is at the back of and 
adjoins our freehold, and which gives us a splendid frontage on the 
main road. Here we are erecting duplicate works, the experience 
we have gone through during the last eight years being of con- 
siderable advantage to usin doing so. The long negotiations, the 
law processes, the architect and the builders have absorbed much 
more time than we expected they would—they always do—but the 
works are well forward, the roof is now being put on to the prin- 
cipal building, and the special machinery which has been preparing 
simultaneously will, { hope, soon be in process of fixing. It will 


THE ECONOMIST. 


| prospects of the business. 


staff. My friends, Mr Mackay and Mr Smedley, : 


be seen that the amount spent to keep our plant, machinery, and | 


buildings in first-class working order amounts to nearly £7 000. This 
may appear a large sum, but looked at from another point of view, it 
ought to afford the shareholders great satisfaction to know that the 
plant and machinery was never in better condition 
value. This brings me to the question of depreciation. You 
will observe that we have not placed any sum to this account We 
do not consider it necessary to charge two accounts with practically 
the same thing. The £7,000 to which I have referred, has been 
spent out of revenue for the prevention or arrest of depreciation 
while the reduction of our capital a few years ago may be 
looked upon as in anticipation of, or in substitution f 

charges on that account for some time to come. At all events, we 
are anc have been spending money upon new buildings and new 


a nn er 


largely 
of, any 


—nor of greater | 


machinery, and no anxiety need be felt by the shareholders in this | 


respect. It was becoming more and more evident every day that 
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the sale of printed linoleum is decreasing, and the quantity of ine; 
linoleum made and sold is increasing by leaps and bounds 
this feeling which has impressed us, and is more and m a na 
as time passes. It is this feeling which has induced us oe 
take the large extension of our works, and to aha oe 
additional extensive buildingsand machinery now in progres me 
although some slight difficulties—and even hindrances- ‘ae, a 
during the transition from our present to our anticipated ov 
growth, yet the confidence which the trade and the public Hee a 
the undoubted merits of our linoleum affords us—as I hope ican 
afford you—an assurance of substantial and continued pros i 
I may say that the directors are satisfied with the result of e, 
year’s work, and they are hopeful, nay, confident, as to the token 
I have, before I sit down, a very 
pleasant duty to perform—namely, to express our unanimous 
appreciation of the way in which we have been supported by the 
, the secretary 
and the works superintendent, were connected with this enter. 
prise from its very inception, long before I had the honour of 
being your chairman, long before the company was formed 
Personally, I owe much to both these gentlemen, and lam pleased, 
on behalf of the directors, to take this opportunity of recording 
our acknowledgment of their hard work, their ability and their 
honest and successful endeavours to help the board in every way 
In this connection I should like also to mention my friend. Mr 
Davies, our sales manager. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Frederick Walton seconded the motion, which was, after 
some discussion, unanimously carried, and a resolution approving 
the dividend recommended was also passed. 

The retiring director, Mr F. Walton, having been re-elected, and 
the auditors, Messrs Deloitte, Dever, Griffiths, and Co., reappointed, 

A vote of thanks to the chairman, directors, and staff termi- 
nated the proceedings. 
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BULAWAYO WATERWORKS COMPANY, LIMITED 

The annual general meeting of the shareholders in the Bulawayo 
Waterworks Company, Limited, was held on the 2nd inst. at the 
Cannon street Hotel, London, Sir John C. Willoughby, Bart., 
presiding. 

The secretary (Mr George R. Saunders) having read the notice 
convening the meeting, 

The Chairman said: With regard to the ac:ounts, the amount 
against creditors, £30,582, shows an increase of some £4,500 on the 
amount shown for the previous year, the extra expenditure being 
on account of additions to stock and stores on hand, the extension 
of the electric light mains, and important additions to the 
machinery and plant. Willoughby’s Consolidated Company, 
Limited, have therefore increased their loan to this company to 
£30,000, so as to provide for the extra expenditure. It is 
proposed shortly to make an issue of debentures to pay off 
this loan and to provide for any unforeseen further out- 
lay. The amount of £10,775 3s 8d against a special reserve 
account represents the profits of the company since it 
commenced operations. As this sum has been reinvested in im- 
proving the property and extending the business, and as nothing 
will be written off against depreciation until a dividend paying 
position is actually attained, I think this policy, as advised by the 
auditors, is a sound one. The stock and stores on hand are valued 
at £13,219 5s, as compared with £10,750 6s 6d, shown in the 
accounts for the previous year. The profit and loss account shows 
a credit balance of £3,489 173 6d. If we include the payment of 
interest on loans, the profits for the year amounted to £4,862, as 
compared with £4,560 in 1900, and £4,164 in 1899. The profits for 
last year would have been much greater had the new electric light 
plant been earlier erected, as was anticipated. It must also be 
remembered that the prolonged hostilities, now happily termi- 
nated, have materially interfered with all business, besides 
which, the population of Bulawayo, instead of increasing, 
remained at about one-third below the number of inhabi- 
tants that were there at the commencement of the wat 
With our electric light plant more than doubled, the com- 
pany can row generate considerably more than twice the number 
of units obtainable from the old plant. You will better realise 
what this means if I tell you that the 189,000 units generated in 
1901 did not represent the full capacity of the old plant; and I 
think I am not overstating matters in saying that, roughly speak- 
ing, we can now produce somewhere about 500,000 units with the 
combined machinery. Allowing alarge margin for leakages, | calcu- 
late that we can now supply annually upwards of £35,000 worth of 
electric light, as compared with £13,065, the maximum amount 
received from sales of electric light in any one year up to date. 
The sales of water for the year amounted to 4,543,600 gallons, an 
actual increase of about 1,800,000 gallons, or about 68 per cent. on 
the sales for the previous year. The receipts, however, only show 
an increase of £376, or some 45 per cent., the difference in these 
figures being due to the introduction of a sliding scale, by which 
large consumers can now obtain water at cheaper rates. Tils 
sliding scale was introduced too late in the year for it to cause 
much alteration in the returns, but, as you will see from the 
reports now before you, a large increase of revenus from wa‘er o 
anticipated for the current year. With regard to the probable 
earnings of the company for the current year, it would be uawise 
for me to give any definite estimate, as such can only be mislead- 
ing. I can only say that the board have been recently advised by 
cable that the receipts for the first four months, which it mus° be 
remembered are always our worst months, show 4 considerable 
increase on the receipts for the corresponding period in last 
year, and that our manager anticipates a much greater jj 
increase during the next six months. The water mains are | 
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laid throughout the town, and we have now completed 
upwards of seventy-four miles of electric light mains. We have 
some 80,000,000 gallons of water stored in the reservoirs, 


light, so that the company can now supply both these necessaries 
to consumers throughout the town, and can meet the requirements 
of a population far in excess of the present number of inhabitants. 
With regard to the contemplated issue of debentures, I hope that 
the shareholders will approve of it and support us by subscribing 
for the debentures when they are offered, for if well taken up, the 
position of the company will be greatly strengthened. 
be able to pay off its loan, and will have sufficient money in reserve 
to extend the business whenever required without trenching on the 


payment of regular dividends and the establishment of a reserve 
fund against depreciation, &c. The record of profits during the 
past three years—a period of unusual depression—should ensure 
the regular payment of the interest on the debentures, while 
the assets of the company should be ample security for 
the capital invested, especially so, considering that those 
assets include a freehold area, the equivalent of some 62 
stands in a central position near the railway station in 
Bulawayo. In conclusion, it is satisfactory to note that the out- 
look for the future is good, and that the company is making steady 
progress and daily improving its position. With peace now 
assured, I firmly believe that the developments that will shortly 
take place throughout South Africa, including Rhodesia, will be 
phenomenal, and beat all previous records in its history. I have 
now to move “ That the report of the directors, together with the 
annexed statement of the company’s accounts to December 31, 
1901, be received and adopted.”’ 

Major S. Wynne Finch seconded the motion, which was, after a 
short discussion, carried unanimously. 

The retiring director (the Hon. C. G. Gathorne Hardy) having 
been re-elected, and the auditors (Messrs Fuller, Wise, and Fisher) 
reappointed, 
|| A-vote of thanks to the chairman for presiding terminated the 
| proceedings. 
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SONS OF GWALIA, LIMITED. 


| The annual general meeting of the shareholders in the Sons of 
i} Gwalia, Limited, was held on the 5th instant, at Winchester House, 
| London, Mr Cyril Wanklyn (the chairman and managing director) 
|| presiding. 

1 
| 


meeting, 

The Chairman referred at some length to the change which had 
| taken place in the character, grade, and value of the ore. In 1900, 
| he said, the average value of the ore from all sources was 23 dwt 
| According to the information which the directors had received, the 
| value of the ore from all sources in April this year had dropped to 
| 124 dwt. This extraordinary change in the character of the mine 
| made it absolutely incumbent upon them to revise all their previous 
estimates regarding the value of the mine. In their report dated 
February 21, 1901, the mine managers, after reporting that the 
grade of ore had been temporarily reduced, expressed their 
anticipations that early in that year the state of develop- 
ment and reserves would again enable them: to have an output 
of about the representative producing capacity of thse mine 
without unduly calling on the high-grade stopes. Their anticipa- 
tions had, however, not been realised, and the average of 23 dwts 
in 1900 had fallen to 12 dwts in 1901, and he regretted to say that, 
up to the present, no change had taken place in the position at the 
mine. The directors had had two theories put before them in 
regard to the probable course of developments at the mine. The 
first was that the whole of the lode was trending in a south- 
easterly direction, and that what was lost in the northern section 
would be gained in the south ; the second was that they were for 
the moment passing through a barren portion of the lode, and that 
they would pick up the bigger values deeper down. Of the two 
theories put forward he hoped that the second would prove to be 
the correct view. In all the circumstances, the board had decided 





credit of profit and loss in the accounts in writing down the assets 
of the company to a point more nearly representing the prospects 
of the mine as a dividend payer in the future—a policy which, he 
hoped, would meet with the shareholders’ approval. With 
regard to the 25,000 shares, the figure which the directors 
had in their minds to issue them at, and which, if carried out 
successfuily, would have put their finances in proper order, 
was £3, and if the shares had been issued at that price it would 


and capital account. They were. however, unable to make the issue 


only justifiable in the event of the grade of ore being maintained. 
An addition of 25,000 shares to the capital of the company in its 
Present condition was, in his opinion, ce-tainly not justifiable, and 
therefore the shareholders must regard that issue as entirely relin- 
guished. Having quoted from his last year’s speech to justify the 
board 8 action in borrowing money to pay the last dividend, the 
chairman said that the mine had been an excessive disappoint- 
ment, but he did not think the situation was desperate. The grade 


over 1901, being now 123 dwts, as against something under 12 
Wts. But if that was maintained and if a tonnage of 7,500 per 
month could be kept up there was no reason why there should not bea 
Stoss grofit on £80,000, always excepting allowances for deprecia- 
tion. Of course, there would remain current liabilities as shown 
‘2 the balance-sheet to be discharged, and the rest depended 
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annual profits. The latter can then be utilised exclusively in the | leakage of information, which caused the shares to drop, and that 


to utilise the whole of the sum of £140,000 which stood to the | 5 it t 
| end ofthe year. It was not until February that the water was 


have rendered this abnormal depreciation unnecessary, and would | 
have enabled them largely to restore the balance between revenue | 
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and can now generate somewhere about 500,000 units of electric | 


| and accounts. 


It will then | 


| practical and business-like way. 
The secretary (Mr J. How) having read the notice convening the | 


| 
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might take place in the development 
_On all these circumstances he maintained 
justified in the bold but unpleasant course 
which they had taken, because if the grade fell below the figures 
he had given, it would mean reconstruction or liquidation, but if 
the present grade was maintained there was not the slightest 
reason why they should not make the gross profit he had alluded 
to. In conclusion, the Chairman moved the ad yption of the report 





entirely on any change that 
of the mine at depth. 
that the board were 


? ‘ “ys . 
Mr R. C. Ogilvie seconded the motion. 
a long discussion ensued, in the course of which some of the 
shareholders expressed their opinion in favour of 


, f a change of 
management. Complaint was also made that there had been a 


for this, if for no other reason, a committee should be appointed to 
investigate the affairs of the company. 


. VWineain = + 1 _ 4 ‘ e.11: . 
Mr A.C. Moreing said that all through the fall in the price of the 
shares he had shown his sts 


taunch belief in the mine by continually 
purchasing shares. He had bought some thousands at 4, and since 
then had bought many more at 23. He had been bitterly dis- 
appointed with the developments in depth. If there was any 
blundering anywhere it was on the part of the mine. 

After further discussion, 

Mr Pritchard Morgan moved as an amendment that the report 
be not adopted, and that a committee of investigation be appointed 
with the view of reporting to a subsequent meeting. 

Mr Frank Watkins seconded the amendment, which was sub- 
mitted to the meeting and negatived by 14 votes to 12. The 
original motion was then put and carried. 

The retiring director having been re-elected, and the auditors 
re-appointed, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


COSMOPOLITAN PROPRIETARY, LIMITED. 


The annual general meeting of the shareholders in the Cosmo- 
politan Proprietary, Limited, was held on the 5th instant at 
Winchester House, London, Mr John H. Gretton, chairman, pre- 
siding. 

The secretary (Mr H. Milner Willis) having read the notice 
convening the meeting, 

The Chairman stated that the company’s property consisted of 
455 acres. The mine had been and was being opened up in a 
During last year, in the English- 
man shaft, which was 20 feet by 8 feet, they sank 2350 feet, and in 
the Altona south lease, in the main shaft, which was of the same 
size, they sank 220 feet. On the Englishman lease they drove 
1,6594 feet on the reef, and the total measurement sunk and driven 
amounted to 4,155 feet. The main shaft inthe Englishman lease at 
the end of last year had been sunk to a depth of 625 feet, and it was 
now down to 680 feet. The total value of the gold taken out ofthe 
mine last year was £31,740; and to the end of the first five months 
of this year 22,000 ounces had been taken out, of the value of 
£82,500. The cost of extracting the gold last year was some- 
what heavy—heavier than it would be this year, because 
during the whole of last year they were working on the old 
mill. There would be very great economy with the new mill, 
which was absolutely up to date in every respect. They had hoped 
that it would start running last October, but the new railway had 
just then been constructed, and parts of the machinery which were 
carried on it were lost for a considerable tims, and were not re- 
covered until early in the year. It was not until February that 
they were able to begin crushing with the whole of the new mill ; 


| and even then they were not able to commence with the whole of 


‘ 


the cyanide plant or the plant for treating the concentrates. The 
reserves of ore up to the end of December were 64,000 tons, of a 
value of rather over 1 ounce. Last October a very large flow of 
water came into the mine; the water rose suddenly from 150,000 
gallons a day to 300,000 gallons a day, and the pumps which were 
operating at the time were not sufficiently powerful to keep it 
lower than just below the fourth ievel. Fortunately, a large pump 
was at that time on order, but owing to the difficulty of trans- 
port they were not able to get it to the mine until about the 
got out of the shaft; and sinking operations were not recom- 
mezced until April. Since then they had been able to control the 
water. Naturally, as their developments were stopped, the 


| reserves of ore opened out were not increased until April, and at 


at that figure, and he thought they would agree that the issue was | 


the same time the working of the mill would, of course, decrease the 


| reserve. In order to carry on the sinking operations on a more rapid 


scale, they had ordered a new compressor, 20 drills, a new winding 
engine to wind from 3,000 ft, and they had aiso ordered a pump to 
treat 600,000 gallons a day; so that, even if the water increased to 
this extent, it could be dealt with. In order that there might be 
no fear of breakdown in this respect, they were providing practically 


‘for a duplication of this pump. He regretted that from the 


of ore from all sources for 1902 showed a fractional improvement | 








circumstances he had mentiomed the directors had not been able 
to pay a dividend out of last year’s working, but in respect of the 
current year they proposed to pay this month an interim dividend 
of 6d a share. In conclusion, the chairman moved the adoption of 
the report and accounts. 

Mr R. J. Hoffmann seconded the motion, which was, after som 
discussion, unanimously carried. a 

The retiring directors, Messrs W. P. Forbes and B. Seimert, 
having been re-elected, and the auditors, Messrs Cash, Stone, and 

}0., reappointed, 

we saie ol cai was passed to Mr Harold Baker, the staff, and 
the directors of the company. soe 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 







REVENUE. Res cee etek 
e Recents. ——Recriers—— 
Apl. 1, '02,, Api. 1,'01,, Week | Week 
- to | to ended | ended 
May 31, June l,, May 3l,} June 1, 
1902. | 1901. 1902. 1901. 
sa ‘ | ‘ ‘ 0. 0 ost 00C 
Oustom 5.553.009 3,512 000 543,000) 4 
ens 5053000, 4,526,000) 384,000! 217,000 
Estate, &c., Dutics ........ 2.842,000 2488000, 226,000 381,000 
Stamps .......-- aay 1,518,000, 2,399,000, 161,000} 134,000 
Land Tax and House Duty 430.000 445000, 10.000) 20.060 
Property and Income Tax 6,155,000 5,429,000; 185,00C) 232,000 | 
Post Office ....-...0+++e00: 1,610,009, 1,500,000 50,000} 40,009 
Telegraph Service .......- 579,000 565,000 wi he 
| Crown SaIE rnsecesenseces 80,000 80,009 
Receipts from Suez Canal 2 : 
I Shares and Sundry Loans 179 811 179 a 
sdicocllancous stele 329,175, 426,338 9,108} 68,224 
Total Receipts .... 24,195,354, 20,431,149 1.568,287) 1,379,224 
Payments to Local Taxa- 
tion Accounts. aéeeeebensu 1,021,001, 1,095,720 100,090; 100,000 
Total Revenue (including 
payments to Local Taza- a 
tion Accounts) .......... 25,216,355 21,523.869 1,638,287 1,479,224 
EXPENDITURE. 
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Supply Services............ 





Apl. 1, °02,\Apl.1, ’01,) Week Week 
to j to ended ended 
May 31, | June 1, | May 31, | June 1, 
1902. | 1901. | 1902, | 1901. 
ee a eat as a 2 a é 
Permanent Charge of Debt 4,603,883) 4,618,498 oe 
Interest on War Debt...... 755,444; 381,160 ee 
Other Consolidated Fund 
pneedetneenneess 255,195 269,926 20,337 25,170 
Local Taxa-) | 
ticn Accounts......ccses. 90 000 10,000 


28,003,597) 29,153,157) 3,059,309, 2,684,300 





| 33,708,119! 34,432,701' 3,079,637. 2,709,470 
£ 


Zz 
Balances Bank of England ......scccccsecccccscccscecesess| 4,272,898 3,347 986 
Do _—sCwBBank of Ireland 


874,219} 557,261 
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SAVINGS BANKS RETURN. 


Post-Office Savings’ Banksin the United Kin 


Total Amount 
Received by the 


on Balance due to them at May 20, 1902. 






The Editor of the Economist cannot undertake to 
communications. 





TO READERS AND CORRESPONDENTS. 
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Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 


gdom, bythe 


Commissioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended May 31, 1902 :— 


Total Amount 
Paid by the 


Commissioners. | Commissioners. 
Trustee Savines’ Banxs:— £ 8 2 . £ s 4d 
In money and interest credited.......... 732,014 15 6 236,074 14 11 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 9,622 1 3 24,658 5 0 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 2,981 4 4 2,752 410 
Pk hGabunbibawetausedubes 744,618 1 1 263,085 4 9 
Posr Orrice Savines’ Banks :— 
In money and interest credited.......... 80,030 711 200,000 0 0 
For stock sold or purchased for the : 
Savings’ Bank Investment Account.... 74,891 ll 6 203,570 8 5 
Transfer certificates to and from Savings’ : 
Banks and Post Office Savings’ Banks 2,352 410 2,931 4 4 
RR tte hoes 157.284 4 3 | 40755112 9 
2 At Correspond- At Cor yon d- 
At May? I respon¢ 
1902 1, ing Period Last ing Period Last 
Month. Year. 
Total amount at the credit of: 2 s a £ s d : 
The fund for the Banks fo1 ; mee . e 
Savings .......... +++ +++: "52,063,442 5 51,581,90 51,44 
The Post Office Savings’ ? . ; ms 1 RAG 6 8 
IE Sanu cask bi 142,897,253 3 6 143,147520 12 0 137,841,132 7 2 
NOE raudebennecek 194,960,695 3 11 194,729,429 16 1.189,288.976 7 10 
Savixes’ Banx INVESTMENT 
ACCOUNT :— 
Total amount of stock held 
for depositors in— 
Trustec Savings’ Banks ..| 1,828,89717 2 1,814,17510 4 1 563,193 14 
828,8° 814, 563,1 3 
Post Office Savings’ Banks 13,661,622 3 10 13,538,571 18 1 11'768.800 5 0 
Total ............| 15,490,576 1 0 15,352,747 8 5 13,3%1.99319 3 
* Including £706,947 10s 7d interest credited to Trustees of 


Savings Banks, 


return rejected 


Communications must be authenticated by the name of the writer. 
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BANK RETURNS AND MONEY MARKET. 


Che Bankers’ Gazette. | 





$= 


BANK OF ENGLAND. | 


AccouNTSs pursuant to the Act 7th and 8th Victoria, cap. 32, for 


the Week ended Wednesday, June 4, 1902, 
ISSUE CEPARTMENT. 


£ 


Notes issued ........ 51,935,650 Government debt.... 


Other securities 


Gold coin and bullion 34,160,650 


51,935,650 51,935,650 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
BOGE cee ccnsvccvecss SS Perr eee 14,293,385 | 
Public deposits* 8,892,675 Other securities .... 28,130,038 
Other deposits ...... 40,446,672 | Notes .......... eoee 22,413,495 


Seven-days and other 


WEIS... crecvccese 185.314 


67,227,124 


* Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 


Dividend Accounts. 


Dated June 5, 1902. 


Gold and silver coin.. 


JOHN G. NAIRNE, Chief Cashier. 


6,759,900 





2,390,206 


67,227,124 








THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— 


Increase, Decrease, 
. a 
Jiroulation (excluding 7-day and other bills) .... 553,755 seccseee 
Pe RNOIIS ccccccsnuncessesies apbeakebauws one on anpewes . Sa 
Other deposits ..........00- senahebeenen bietnsees cvcccees Bl T2590 
Government secucities ....seseeeceees Gui news . covccoce  SU.118 
PUNOT GOORIN ec ceccccveccocccccces eeeeakeedsees 54 snaasaes aa 
UNE wwe nsenesen susesseehsebeseveriees ebeenees « 6BOlW occoee . 
ME -pescnpendebisecesee ee ° e.ore 3053 


The following shows the amoant of the circulation, Bullio 





| 
| 
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See ts 


n in 


both departments, Banking Deposits, Banking Securities, Raserve 


aad Rate of Discount, for three months ending June 4, 1902:— 


| | > 3s 2 
F | a | Oirculation = "en $33 
| in from : n oS 

Date. Coin and Abroad or (excluding Deposits! Banking Reserve. 24 . 
Bullion. Bank Post = 44 

Export. ment. RQ A 

Seg aS & Bak ae PAP Ns 
Mar. 12 37,649,619. 385000 in, 28,562,805 57,785,490 45,467,451 26.861,814 (0s "_ 
19 37,553,228, 161,000 out) 28,553,645 |58,475,829, 50,227,330 26,774,083 298 ~ 

26 36,102,773, 45,000 in) 29,754,470 59,994,679 54,481,709 24,125,503 0), 
April 235,280,518 123,000 in 29,110.265 57,266,571) 51,858,055 25,915,205 73 
9 35.244.662) 250,000 out 29,382,240 48,315,656 43,552,658 25,657,422 50} — 

16 $5,695,962, 115,000 in 29,074,750 48,347,421) 41,861,009 24,594,21° 20 7 
25 36,355,223) 458,000 in 28926865 50.384,262) 43,111,210 25,205,565 725" | 

30 35,925,872) 198,000 in 29,467,250 53,800,155, 47,479,750 24,255,627 708 

May _7 35,768,390 522,000 in 29,586,245 49,046,551) 43 055.706 23,957.14) 20s 
14 35,360,546, 195,000 in 29,563,425 49,990,555) 44,375,783 25,572.12) 0) 7 

21 35,044,066 14,000 in) 29,240,545 48,816,558) 43,177,681 25,578,945 03 

28 35,944,814 452,000 in 23,158,400 52,474,248, 45,802,085 24,961,419 7s 

June 4 36,550,856, 477,000 in 29,522,155 49,359,347, 42,425,425 24,803,701 > 


| 





Subjoined is our usual table, affording # comparative view of = 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 


Price of Wheat, and 


the Leading Exchanges during # period of 


three years correspouding with the present date au well as ten yoars 


back, viz. :— 





pte lisp ray ti ine ees Ss a 


sine ON 











_ SKK 
ECONOMIST. 


—_—————— 


June 7, 1902. ] THE 


At corresponding dates | June 1, | June 7, | June 6, | June 5, | June 4, 


with the present week. 1892. 1899. 1900, 1901. 1902. 
meet cludin £ ec. = é £ 
Crroalatic® pills) snes 26,235,155; 27.628.700. 29,702.545, 29,726,540 29,522,155 
Public deposit® -+-++++++- 6,432,719, 10,987,730. 5,852,589, 6,170,128 8.892.675 
Other deposits .. veeeeeces| 29,697,403: 37,372.202 41,191,349 4!,780,367 40 445,672 
Government securities .... 11,255,920 13,368,021. 14,519,765. 14,155,042, 14,293,385 
Other securities ...+-++++| 25,523,307) 33,234,910 30.049,478. 26,976,027 28,150,038 
Reserve of notes and coin) 16.125,61%, 19,531,142, 20,410.20) 24,685,688 24,803.70) 
Moin and bullion....-. cose) 25910.756 33,339,842, 32,337,745 36,638,228, 56,550,856 

ion of reserve to } ae : 
Prhabilities eevevescs cooee] 449% 40}% 45h%®H 518% 0% 
Penk rate of discount .... 2% 3% 344 _ 3k% a? % 
Market rate, 3 months’ bills 4 on. Par’ 3 Sts 24? 
Price of Consols*...-+erees Stk 13% 10i¢a 933 YO fr 
Price of silver peroz. .... 40;,4 27} 272d 27 ad 24 i 
Average price of wheat.... Sls dd 25s 4d 258 54 273 id 4 ots 61 
Exchange on Paris (short) 25 174-22} 25.18}-253, 25.163-2i3 25.174-22} 25.2i}-23} 
— Amsterdam (short) 12.13-2}  12.24-34 12.24-23 12.1}-23-12.2}-3 
— Hamburg (Smonthe) 20.49-5, 20.64-68  20.68-72 29.65-67 —20.62-b6 
150.2 5.09C 170 444,000 181,125 000 215.237,20C 203,120,000 


Clearing-house return .... 
* New 4j per Cents.—Goschens, 


The amount of the “ other deposits’ compared with the “ othe: 


excess of £4,107,292, in 1900 an excess of £11,141,871, and in 
1901 an excess of £14,804,540. Im 1902 there is an excess of 


£12,316,634. 
In 1899 at this time there was an inflow of gold from the United 


| States, and the abundant supply of money caused the condition of 








| 
| 
| 
| 
| 
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| bills from 33 to 3 per cent. 


| money at call, and 2} per cent. at notice. 


the discount market to be easier. The rate for best three months’ 
bills was 2; per cent., with the Bank rate at 3 per cent. The 
Stock Exchange was very flat, a pronounced depression taking 
place upon the announcement that the conference between Presi- 
dent Kruger and Sir Alfred Milner had failed to produce any defi- 
niteagreement. Silver was quoted at 273d per ounce. 

At this time in 1900 the Bank rate was 34 per cent., money was 
in abundant supply, and rates tended towards ease, the quotations 
for best three months’ bills being 2/4 per cent. News was received 
that Lord Roberts had occupied Pretoria, but this had little effect 
upon markets. 

In 1901 the Bank rate was reduced from 4 to 3} per cent, the 
reserve having been augmented until it amounted to £24,637,000. 
The market followed by lowering the rate for best three months’ 
Deposit rates were reduced by the 
banks to 2 per cent., and by the discount houses to 2 per cant. for 
Business on the Stock 
Exchange was very quiet. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 


or decrease to date in each case :— 
(0090's omitted.) 





* The “ fourth ” fell on Sanday. 


PROVINCIAL CLEARING RETURNS. 
1s02 


Inc, or Dec. 














1901. 
ee ee ne eee uppnteeee, sa sidiseatiinin etiam 
NANCHESTER- g £ £ x, 
Jan. 1 to May 24...... 96,467,700/100,352.300 —3,884,600 3-87 
Week ending May 31... 4,057,000; 2,821,700 +1,255,300 43°78 








eeeee 100,524,700 103,174,000 —2,649,300 2:57 





Total to date 




















USE POOL— ra te 
Jan. 1 to May 24......  68.899,600 69,740,500 — 840,900 1-21 
Week ending May 31.. 3,162,800 2,239,300 + 923,500, 41-24 
Total to date ...... 72,062,400 71,979,800 + 82,600 0-11 





— i —< 





SIEMINGEAM— 


Jan. 1 to May 24......, 23,427,300 21,362,900 +2,064,400 9°66 
Week ending May 31.. 921.200 749,000 + 172200 23-0 
Total to date ...... 24,348,500 22,111,900 +2,236,600 10:11 

SE nner eecantacncinitiarpeietaea ees iacet es 





Weeks Stock Exchange Consols Pay “ Fourths ” of 
Endine. Total. Pay Days. ___ Days. the Month. 
~~ Date, £ | Date. x Date. £ Date. = 

1902. \ 1901. 1901. 1901. ' 
JanltoMar.5, 1,88%.528,Jn30Nv28, 1,456,428, June 3 37,228, June 4 29,597, | 
Bs Bho cis 170,228, Dee. 13 55,281, July 3 46,513, July 4 31,888, 

_ ee? 205,852 28 70,897, Aug. 1 43,213, *Aug.3 25,285, 
Wieseces 390,476,; 1902. Sep. 2! 40,375, Sep. 4 29,030, 
Rett B..060 148,.0°8. Jan. 16 67,495, Oct. 2 39,032, Oct. 4 31,121, 
Mikssee 193,422 30 68,954 Nov. 6 34,281, Nov. 4 33,124, 
Mideioes 209,261, Feb. 13 75,605, Dee, 2 46,610. Dec. 4 27,227, | 
_ ee 178,397, 27 67,831, 1902. 1902. 
eee 219,328, Mar. 13 59,724. Jan. 3 45,228. Jan. 4 32.988, 
Mee Bice 189,391, 26 61,893, Feb. 5 50,287. Feb. 4 28,734, 
204,370, April 11 57.380 |Mar. 3 48,994, Mar. 4 30,994, 
Meade 159,906. 25 72,845, April 3 42,227, April 4 33,847, | 
Mahan a as 207.015, May 14 72,252, May 2 40,536, *"May3. 30,752, 
Jane 4...... 203,120, 28 64614,'June 2 51,212, June 4 31,282, 
a. 1902 ..| 4,357,352, a 668,593, .. 278,484 188,597, 
ttn OCL| + 4,218,690,, 679,267, .. | 234,023, .. | 214,604, 
Inc, or Dec.) (+ 138.662, ee — 10.674, «> + 44,451, —26 007, 
in 1902 ..j i= 328% rt = 1°56% ee (= 19°00% = 12°12% 
Gross total in + wine Sinan — 
Sse: 9.561.169, .. | 2.582624, .. | 483047, .. | 392,279, 
Do 1900....! 8960170, .. | 1,339,572. 438,125, .. 372,463, 
Inc. or Dec, 1 + 600,999, + 243053,, .. + 45,922, .. +19,816, 
inl ..j 671%, = 18°14% = 10°48%, .. |=e 5°32% 








| gecurities,’’ showedin 1892 an excess of £3,084,095, and in 1893 an | 





cae hareaonn 





SEWCATLE-ON-TYNE— 





Jan. 1 to May 24...... 31,768,300 33,984,300 —2,216,000, 


1 1,7 
Week ending May 31.. 1,386,800 





























1,340,700 + 46,100 3 
Total to date ...... 33,155,100 35,325,000 2,169,900 6-1 
aRISTOL— 7 —e 
Jan. 1 to May 24...... 12,938,900 12,070,60C + 868,300 7:2 
Week ending May 31.. 524,400 429,700 + 74,700 17:3 
Total to date ...... 13,443,300 12,500.300 + 943,000 75 


rth 


ine principal items in the latest weekly acc 


ounts published by 


tho leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 


sponding statement of last year :— 


BANK OF FRANCE. 


June 5,| May 29, June 6, 
1sg2 4902 1901. 
A&SsETS. &£ . & 


Coin and bullion—Gold 107,829,000 102,991,000 93,315,000 


Bilver 44 838,000 44705000 44.710.000 + 


Government securities 15,704,000. 15 704,000 


15 734,000 


Discount andadvances.. 34,281,000 37,611.000 40.690,000 — 


LIABILITIES, 
MON ioc ctcceuen anepinen 
Government depcsits .. 
Private deposits 


165,522,000 163,376 030. 169.762,000 
5,459,000 5.574,000 3,863,000 
19.410,000 23,749,000 25.030'01 


IMPERIAL BANK OF GERMANY. 


Comparative Increase 
or Decrease. 


Last Week Last Year. 


. & 
~ 162,003 + 4514,300 
153,003 + 128,000 
3,327,0C0 — 6,316,000 
+ 2,146 K0+ 4,753.mM 
—_ 115,00u + 1 95,100 
4.359. 0 — 5.62100 


Mav $l, May 235 May Ji, 
1902. 1902 1901 Lest Week Last Year. 
ASSETS & £ £ a © 
Ooin and bullion ........' 53,597,000 54,949.000 43,534,000 — 1.332000 + 5.063¢ 
Discounts and advances, 39,929,005 33,651,000: 4),823 000 + 1,278,000 — 896000 
LIABILITIES, 

Notea in circulation ....| 59,084,000, 55,725030 55,495,000 + 2.453 000 + 3.678,0c0 
Onrrentaccounts ...... 30.333.000 32 922 000 32.015.0") — 2.537.000 — 1,711,000 
BANK OF SPAIN. 

May 31, May 2%, Jan> 1, J re 

| 4902 1902 i90l. Gast Waek Gast Yaar, 

Assets. & & a a 

Gold rcccccccoocececes«) L4353,000, 14,125,033; 14002000. 4 6929+ 1239 

Bilver ...ccccccsccceeces, 28,792,000 18,679,00) 1693009 + 113,0)) 1.812 500 

Foreign correspondents 442,000 4llOnu 1.55000 + SLOW— 918509 

Loans and discounts $5 592,000 45,575.90) 55455 0) + 17,30) — 8,855.0 

Spanish 4 % stock...... 14,770,000 14,773,000 14,770 00) < < 

Treasury bills, obliga-! 

tions, &. ...... wneanel 28 00 24,99) 242999 + 4,00) ~ 214,039 
LIaBILITIgs, | 

Circulation .......0.6..; 65,642,000 65,019 JJ) 6&4 631.000 377,002 + 9519.0 
Deposits and current 

CPN, gaa dcnccnses 26.671,00) 27.112 99) 28 849.000 421.3) — 214990 

BANK OF RUSSIA, 
May 16/29, May 8/21, Mav 8/21, 
1902. 1902 130i. Gast Week Gast Year. 
Assets, £ £ & é é 

Gold .cccccccccsecccecees, 12,6°2,000' 72,218 300 63,8)'!000 + 4454 XU + 2,838,000 

Balance abroad ......... 1,915,000 2,010 900 933003 — 953990 + 1,011,000 

Silver & subsidiary coin. 9,005,000 8957,000 7.313000-+ 63,003 + 1,695,000 

Securities & ehort loans 27,515,000 23.252900 28,634000 — 753900 — 1118000 

Other loans & advances 11,702,000 11799900 11,47500— 97,00 + 225,009 
Becurities belonging to 

a es} 4531,000 4.353.090 4.012.006 + 173,913 + 519900 

Misceilaneous ..........| 5,705,000 5,735 y00 534530 - 32000 e 373000 
Balances due by 

branches & treasuries) 651,000 in 1,247,009) + 634,030 — 59500 





133 679,0X 135 593,s00 128 715, duu + 


LiaBILitigs, | 
Notes in circulation .... 54,944,000 53,015 .300 55,333,000 
Capital of the bank .... 


5,503,000 5,535,000  9.535,u00 
Deposits and current 
ACCOUNtEec..ceceecoeve 51,193,000 50,999,000 41,405,000 


Treasury account ......| 14,276,000 14,745,))0 19,674,00u 
Miscellaneous .....+--.., 4,029.00 4,151.000 4,033,000 
Balance due to branches 

aod [re@suries...e.e+.) 35,732,000 2951,000 2,719,00) 


'133 679,000'133,399.00u 123,715 dui 
NETHERLANDS BANK, 











370,00) + 4,934,000 
— 71,000 ~ 354,002 


+ 234,000 + 9,737, 
— 50300 — 5,402,009 
— 102000 10, JN 


768,306, + 1,015,000 


ee 


+ 370 dm + 4,955,000 


+ 





May 31, , May 24, Jane l, 
4yu2, 19v2. 1901 Last Week Last Year. 
ASSETS. £ £ £ a _ 
Coin and bullion—Gold' 5,010,003; 4,875,009 5,419,009+ 17,0909 ~ 3/3,0% 
- Silver’ 6,796,000) 6,784020 5.752000 + 12 yuu + 1,043,000 
Discount and advances; 8617000 8,896,00) 8,75/.000 273,00 — 1420 
LIABILITIES. 

Notes in circulation ....) 18,993,000 19,184,009 18 743020 186,000 + 255030 
Deposits 54.0uy 48,0) 810.000 + ow — 736.90 
AUSTRO-HUNGARIAN BANK. 
aa M ay 3i,. MM Ly a3. , may i, oF 

igu2. i932 wl. Lass Woes Lass Year, 
Assets. £ “ a x 2 
Coin and bullion—Goid 44,315,000 44253,00) 3879)90 + 62,033 » 5,525,303 
_ Silver, 12657,000 12,605 Jw 1103/WJ. + d4ss % 1 23,003 
Discount advances, &c 105:7,00) 10,575,000 i¢ 5223 - 6d. 5.725 @3 
LiasSiLitigs, at ni at 
C roniatioo ....... secee, 59,017,000! 57.5129) 5609232 /+ 1535.0 | + 23925000 
NATIONAL BANK OF BELGIUM. 
SS ere a. ae Oe 6 ee ac es ee 
4$02. 1902. iWl. Last Wek Last Year, 
ASSETS. £ £ £ ui, £ & 
Coin and bullion........ 4,755,000 4,810,000 4,361,090 75,003 + 374,000 
Other securities ........ 20 240,000 20,255,00/ 19, 03,09 1300 ¢ 95160) 
LiaBILITIES. eae: a 
Notes in circuiation ....| 24,546,000 24,331,000 24,177 0W+ 21500 + 339.000 
Current accounts ...... 2,973,000 3,122,000 2,22;000— i497 uki+ 749,00, 
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THE ECONOMIST. | 

RO ge ne eae 
There has been a steady tone in the silver m | 





BANK OF ITALY. 





oa ce May 10, | April 30,; ON Rs 
M1902. | 1902. 1901. Gast Week Last Year. 
AssETe. z & FY & £ 
Beserve—Gold coin and ‘< : 
PE wncrictesens se 12,710,300 12,701,000 11,571,000 + 3,000 - a 
— Foreign goldbills| 3,552,000, 3,375,009 53.451,000 + 177,000 + nates 
— Silver .,....-. eee, 2%190,000 2,204,009 1,975,000 — 14,000 + 310000 
State notes & small chnge 1,197,000 1,162,000 887,009 + 35,00C + a. 
Discount and loans...... 10,182,000 10,115,000 10,585,000 + 67,000 — 1 303,000 
Publicstock &Stateloans| 7,656,000 7,677,000 6,963,000 11.000 + t20 
' Oredits.internal&abroad 4,898,000 5,603,000 5,246,00)— 711000— 345 
LiaBILITIES, 
Note circulation ......... 31,876,000) 32,420,300 31.315,300— 544,000 + 561,000 
Current accounts ....... 3,459,000 3,570,000 3,194,000— 111,000 + ae 
Deposits at notice ......! 3.913.000 5.987.000 4.457.000—_—_—74.000-— 544.Co 
NEW YORK ASSOCIATED BANKS, Ss 
ec "| May 31, | May 24,, Jane l, 
1902. 1902. 1901. Gast Week Last Year. 
Asserts. £ £ £ £ £ 


34,508,000 34,384,000 36,238,000 + 124,000 — 1,750,000 
15,254,000 15,054,000 15,632.00 + _ 239,000 — _ 338,000 
« 177,118,090 174,036,000 273,252,090 + 3,022,000 + 3,856,000 


ree ewe een ereeeees 


Specie . 

Legal tenders ........+- 

Loans and discounts... 
LiaBILiTigs. 


Circulation .......0++++| 6,250,000 6,234,000 6,218,000+  16,000+ 52,000 
Net deposits ..........+- 189,656,000 185,350,000 190,480,000 + 3,316,000-— 814,909 
Brsreve(Specie & Notes) 49,802,000 49,443,000, 51.870,000 + 354,000 — 2,058 000 
Legal reserve .......... 47,416,000, 46,587,000, 47,629,000 + 829,000— 204,000 


Excess of actual! reserve 2,386,000 2.861.009 4,250.000 — 


In the above tables the Reichsmark is converted at ls: the Austrian crown 
at 10d; the Dutch florin atls 8d; and the franc, lira, an 1 peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Conditions have been 
somewhat easier this week, and loan rates have fluctuated 
rather widely, though the average terms for day-to-day and 
weekly loans have been about 2} percent. The market has 
paid off a portion of its indebtness to the Bank, but the margin 
between demand and supply is very narrow, as the assistance 
of the Bank had again to be sought in order to provide the 
instalment on the Consols loan on Thursday. Discount rates 
have ruled a little easier, the general rate for best three months 
bills being 2} to 23 per cent. 


475.000 — 1,854,000 


There seems little prospect of a 
change in conditions before the end of the half-year. The 
Bank Return shows a decrease of £2,850,542 in the amount of 
other securities, being the balance of the market's repayments 
to the Bank. Government Securities have fallen £528,118, and 
on the other side the Government disbursements have caused 
a reduction of £962,509 in Public Deposits, and the Private 
Deposits are £2,172,392 lower than last week. The stock of 
gold is returned at £36,.550,856, or £606,042 more than in last 
week's return. The Bank received £477,000 in gold from 
abroad, and there was consequently a reduction of about 
£129,000 in the home circulation of coin. The note circulation, 
on the other hand, shows an expansion of £363,755, and the 
net addition to the reserve was £242,487. It now amounts to 
£24,803,701, and the proportion of reserve to liabilities, owing 
to the reduction in deposits, is 32 higher than last week, at 50} 
per cent. The discount houses have raised their allowances 
on deposits to 2 and 2} per cent. for money at call and notice 
respectively. 


The subjoined table shows the rates quoted from day to day 
during the week :— 


Last late ar.| Ett 
Fri, 58 Mon. Tues. Wed. /Thar.| day 
% x % % % |_% | 
I hth dite aei eta a Ae 3 3 3 3 3 3 * 
Market rates of discou..t:— } 
60 days’ bankers’ drafts ........ 2% 22 23 23 23 (2th 2232 3 
Smonths' do ...........cc0c000128 212 2i 23 «= 24k 22km 32h 8 
4 months’ do...........c000028 22% 23 '23 248 9i2ta dale 4 
6 months’ do ............... woe 2ts $248 (233 (248 268 38204 $29 2 
Loans:—Day to day......... cvooeZh 22t 254 324 324 4124 52a 3 
SE iietdibenininsianiieatiasden 22 6280 esi 
Fortnight (at last Settlement) .. i ee: ee) 23 334 3 a CS 
Depositallowances:—Banks...... 14 le 14 14 ly re 1s 
Discount houses at call ........ la 1s 2 . 2 | 2 
_ At notice ........ -19 #113 ‘2 2 2 2g las 


| 
| 


The following is a comparison with previous weeks :— 


= dee 
2° Bank Bills. Trade Bills.* 
ae 
oo Se ie TAREE Oe a ee 
= 5 Months. 4 Months. 6 Months. 5 Months.'4 Months. 6 Months. 
Motel = |e ioe te | | 
Feb. 21..23 3 | 23 23 23 3 3 3 3h 
28..28 | 23 23 23 23 3 331 3 
Mar. 7 2) 3 | 2 28 23 23 33 2} 3 3 4 
14..23 5 28 th Op 2) 24 24 % 863813 33 
21..23 3 23 23 23 3 3 3 34 
_ 26...28 3 | 23 23 ae 0g 3 3 33 3 3 
April 4..24 23 28 2 28 eee 3 3h 
11..2§ 3 | 23 24 _| 23 -m pas 3 3i 
18...22 3 | 23 21 2) 25; 23 23, 2% 3.3 333 33 
_ 2...22 Slate date sa oats 33 3 3 3 4 
May 2..24 2 2g 242 24s 3 3 18 34 
9: % ¢ | 23 12 33 3 3 3 34 
16.25 2) ti i i a 
25..:2% #2) 22 . ta, 2¢2 3 33 3 3 
30.24 23) 23 $2 12s 603 eae 
June 6..'24 4! 224 224 0g} 23g! 23 3/3 3 34 


. 


* These rates range trom those current on the very best 


, ener te. ——— 
on bills for which the Bank rate is usually required. eager te these paid 
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'months’ delivery, 242,d per oz standard; bar gs 





[June 7, 1902, | 





s , 1 arket this weal | 
and the price has advanced slightly. The opening Angad 
Saturday was 23i§d per ounce, and a good dem nd ie = 
day caused an advance of 4d to 23154 per ounce. | The Mon: | 
a moderate demand on Eastern account on Ti searee en 
further rise of 4d took place to 24d per ounce, Anot » and ° 

of a similar fraction on Wednesday brought th: rice to Sean 

per ounce, at which it remained on Thursday. A declin ied | 
isd has taken place to-day, making the closing quotations 244 
per ounce for spot and 23};d per ounce for two al = 
forward delivery. — 


The following is from Messrs Pixley and Abell’s 
dated June 5th:— 


Gold.—Bar gold, fine, 77s 9d per oz standard: Unite | 
gold coin, 76s 4d per oz; German gold coin, 76s 44; nd States | 


Circular | 


| 1d per oz; | 
French gold coin, 76s 5d per oz nominal; Japanese yen, 76s 44 per ot | 
bar silver, two |} 


I . i ilver, contain. || 
ing 5 grs gold, 24;%d per oz standard; bar silver, containing 4 grg | 


gold, 243d per oz standard ; bar silver, containing 3 grs gold, 24.44 | 
per oz standard; cake silver, 253d per oz; Mexican dollars } 
aa 


Silver.—Bar silver, fine, 243;d per oz standard: 


nominal. Quicksilver, £8 15s—3 per cent. discount. 


The India Council on Wednesday offered for tender || 
Rs.3.000,000 in remittances on India. The tenders amounted to 
Rs.95,200,000, at prices ranging from ls 3id to ls 314. || 
The following statement gives the result of the sales from the | 
beginning of the current financial year :— \| 


Rs. £ 
April 1, 1901, to March 31,1902 ........06 275,895,050 .... 183796 ‘|| 
April 1, 1902, to May 28, 1902....... sessere 30475611 woe 200853 || 
Week ending June 4..... hn sebéussienwe nt RBTEET wesc 214,135 | 





33,705,728 .... 2237478 | 
Allotments since last Friday :— | 





8. j 
Monday ....+0 Sot in bills on Madras........ At 1s 348d | 
Wednesday..... - 2,077,000 in bills on Calcutta...... \ At ls 3 29-324, about || 
re aia ‘ 99,000 in bills on Bombay ...... > 3 per cent, and || 
o se0e6 ° 824,000 in bills on Madras ...... above in full, |] 
Thursday ...... 32,494 in transfers on Madras... At Is 3}id 1} 
Peigey = cesenece 10,000 in bills on Calcutta ...... At ls 3¢3d, i} 
Next week the amount to be offered will be increased to || 
ts.4,000,000. \| 
The foreign movemeuts of gold to and from the Bank since | 
last week have been as follow :— \ 
ARRIVALS, £ WITHDRAWALS. g i 
Bat., Bars cccescccceee 12000 | 
Mon., Bars...cssccccee 24,000 
» Australia ........ 29,000 } 
Tues., Australia ...... 198,000 | 
1 eee ee 
Wed., Paris ..... esos Otaee | 
,, Constantinople.... 20,000 
i Ss 
Thurs., Bars ........-. 25,000 
Hrii, Baes .ovcaccercse FIR | 
» Egypt ...eceeeseee 50,000 Net influx .........+ 560,000 | 





560,000 560,000 


LONDON COURSE OF EXCHANGE. 





On. 


Price Negotiated on ‘Change, 


June 3. | June 5 


—— 


| : 













Paris ...cccccccccccsccccccccees| Cheques, 25 22 25 27) 25 21 3 26 ) 
DERGO .ccccocccccccccccccceccs.|Smmomens| 25 56} 25 413) 25 563 25 41% 
Marseilles ....... eoevers do 25 36¢ 25 41} 25 36 25 4lt 
Amsterdam ...........c.sc0ee--| Abgight |12 2/ 12 3:12 2% 12 3 || 
Ditto secocecccccccccccccs|Smmomens| 12 42 12 54:12 4 12 3s || 
nis chsachasioviendsts eal a 20 62 20 6620 62 20 65 | 
Hamburg ........ sha cidahaaaill - 22 62 20 66/20 62 2 6 | 
Frankfort .......scecececscosess " 20 62 20 68/20 62 2 6 
Vienna and Trieste .........0+- » 24 2 2) 34 24 25 24 = 
AMOWERD.....c.,cccccccosesevece]| @ | 25 STR 95 42h) 25 37h 2S Ah | 
Bt Petersburg ......cccccsccsccecs ” 245025 245 2 
Moscow ........ a RE ” 2443 24h} _ 24g late 
Genoa, Naples, &€...... er ecseeee! ° 25 91¢ 26 Ol} 25 93; 26 038 
Madrid, Barcelona, &0.....e.0+- " 34h 34g 343975 
TAME wccntuesvacensehsseeee el a 4it 414 41g 414 | 
Switzerland 2 45 25 50 25 45 25 50 


: . - : ae 
The discount quotations current in the chief continental 
cities are as ollows:— 


eemens 


ee 


Open | Bank Open | 

Rate Market Rais. — ea 

% ~ | z 33 | 

Paris ..... 5 May 24, 001 2 | Genoa...... ieee 

Berlin...... 3 Feb. 13,02] 24 | Geneva .... 34 Feb. 27, '02} 43 | 

Hamburg .. 3 Feb. 13,'02} 25 St Petersbrg 44Mar.15, '02/nous. | 
Frankfort .. 3 Feb. 13,02} 24 | Madrid .... 4 Aug. 21, 01] 4 
Amsterdam 3 June20,'01] 24 Lisbon .... 54Jan. 11, 93] 9 


Brussels.... 3 June20,’01] 24 | Stockholm.. 44Jan. 9, ' 2) . 
Vienna .... 33Feb. 6,'02] 23 | Christiania . 44Feb. 3, '02) 
Rome ...... 5 Aug. 27, 95] 3% | Copenhagen. 4 Feb. 6, 02) 23 
Turin ...... 5 Aug. 27, '95] 3} | 


At other centres the latest recorded quotations are :— 


ds eC 


% 
% : 
New York (call money) 53 | Caloutta, Bank min. «ere ; 
Ditto (endorsed Bills) .. 44t05 _ Bombay, Bank min..+-++s | 
en —— 


——— 
7 ee — 
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| June 7, 1902.) THE ECONOMIST. 905 
sa RATES OF EXCHANGE ON eee. ______ | markets generally, but in most cases the selling to take profits 
i} | ent ed a ic has preponderate: i over the fresh buying, and movements are 
‘Latest, 2f'rx- Usance. Daun) of Ex- (Usance, | COMSequently very irregular. In British and Indian Govern. 
| | Dates! change | change. | ment stocks the effect of the week's business is somewhat 
1 es enemies i AT at) ern nen | Chesvrad by e ded : oD ae i aia bs a 
Paris June 6 25°224 ‘Ch’ques Rio Janeiro... June 4 123d g0ayaat | CO ac red by th le duction of dividends. Allowing for this, | % 
Gnenis....-- 5 2524 | » Buenos Ayres... May 13. 484d 0dysss | “O2S0ls show very little change on balance, but gilt-edged . 
Amsterdam . : na chest. Do Pm.onGold — . sled sod | Securities generally have improved in market value. Foreign 
i eT P ” ontevi eose Lay yaat j stocks have also moved nn g tk . ' »} aS ove f , . hs 
| oi 5, 20°334 3 mos. Bng Sng era - . ; pve up, as 1€ conciusion OF peace has 
eee — 5 2048 | Short. Melbourne .... Mar.17 7 disipm 60dys« — given satisfaction in financial circles on the Continent. Home 
Frankfort .. — : es | ” eerterees oo ve dom | Rails, however, show ve ry irregular changes, and Canadians 
| —™ ” eeeeee ” T oR 
i eeucies|— 4 $420 | 3mos. Calcutta ...... June 6 1/37)) tel’g'ph and Americans have lost ground, asa rule. F oreign Railways | 
| New York ee|™ . 4°845 ea. ay as a eaten ; a 5 | oar | have followe d the CGrovernment stocks. and are higher, while i 
| — B . soon s ransirs ; + } ° 
| Medrid sei 6 3445, 7 Shanghai......|— 6 23% ” in the Miscellaneous markets there is, on the whole, an 
| Italy. eee 5 2564e 7 ae improvement, as speculation in antic ipation of the peace was ; 
‘The following are the standards for gold points of bar | 206 80 promine shar in these groups. There was a distinct set- 
rincipal gold exchanges :— back in Mining shares e arly in the week, for the reasons above 
cs. FRENCH, | Marks. German. Dollars. AMERICAN, | mentioned, a after a little steadving the tone is very wan 
95.324—4 p. mille for us | 363-6 per mille for us 4.89 —5 per miiefocas | again at the close. ; 
i Par —Par .867—Par : i ee 
ie p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agstus | Home and Colonial Government Securities.— In 
er eri nee ae aoe: - | Spite of some realisations to secure profits, Consols were a 
French “¢ eque exchange sc, OF par. | strong market on M nda weer lls Alia Baan he 
German short exchange .. 20m. 49pf, or 33 per mille for us. ars Sh 7" 5 ee eee noens oe ee 
New York exchange $4.871, or 22 ille £ Saturday was 97}, all the “ markings " on Monday were above 
i 5 or us. aie -eelinil 7 5 7; ' 
“Cable teanatere" °°" O(g, OF 6y— per mille for t | that figure : ees between 97,5 and 973. A quarter's 
interest was deducted on Tuesday, amounting to 4, and allow- 
THE STOCK MARKETS. — .., {ing for this = closing price is higher than last Friday, 
The ordinary causes of fluctuations in prices have this | at 96}. The * Chil jers” Two and Three-quarters per Cent. 
week in nearly all cases been subordinated to the conditions | Sti ck has risen in a much more Pronounce :d fashion, probably 
arising from the conclusion of peace in South Africa. The | Owing to the fact thit as the Sinking Funds are to be resumed 
official announcement that the long-looked-for consummation | !¢,™ay be redeemed in 1905, and as the quotation 1s 97 the 
had been reached was made on Sunday, and there was, of | *ddition of £3 to the interest in three years appreciably raises 
a ‘otic d oe tion in oH ac i d j the net yield. Exchequer Bonds show very little change, as 
| course, a patriotic demonstration in the ouse on Monday | though they are redeemable in 1903 and 1905 they are quot ed 
morning, and a telegram of congratulation was sent to Lord | at par or slig shtly over, and purchasers thus gain no advantage 
Kitchener. It has been freely anticipated that an outburst of | from the pr ospec cts of redemption. India Sterling loans, 


speculative activity would take place assoon as peace was con- | allowing for the deduction of interest, show irregular 
cluded, and it is quite probable that it may come. But changes, while Colonial issues have improved in a good many 
before it begins, a process of adjustment has to be cases, advances being shown in Canadian Four per Cent. stock 
eflected. The event had been so largely discounted, (1904-5-6.8,, New Zealand, Queensland, South Australia, 
particularly in the South African market, that its first effect | Victoria, and Western Australia. British C orporation stocks 
was @ rush to secure profits, and prices declined instead of | have been more asks dealt in, and show an advance of about 
advancing. There has been a fair amount of activity in !1 per cent. in quite numerous instances. An exceptional rise 


























HOME RAILWAY TRAFFIC RETURNS. 
; Div. % Receipts tor Week x 
Revenue 2nd Half, 1901.} per Ended May 31. Trafic | Cost = Aggregate Receipts this Half-year Aggregate 
Annum ca tee “te” per Miie a Total Miles O 
monies pr er Name of Railway. bo sat a” per this Half-year. ae pee 
Groas | Work- | Fixed (ZS =S S& .\ses St, Week Passengers, &c. Goods, &c. 
Re- ing Ex- 'Ch'rges |S |= gig cfs tS j009 190 on a a siti 
ceipta. ‘penses. | 2s Es & a= arene 1 1901. 1902! 1901. 
£ £ £ ioe ENGLISH. z £ & £ zi £ 
286,896 165,666 72,498 7 64 Barry . wa os 12,617 9,767 315) 314 245,000, 40 3 
$1,866 32,572 19,655 nil. 4 Brecon and Merthyr.. 614 1,234 1,748 1,774 29, 28 7 
186,440, 110,066 69,148 nil. .. Oambrian ............ : 3,303 2,980 6,283 6,939 25) 26 
.. se 4 |4 Central London .......... ee *e 6,815 68 1 
62,601, 29,258 21,713 12 24 City and South Londen i “sj 322 
262,544' 136,213 60,454 2 | 3 Furness ... secsecsee| O90 7,826; 10 ,309 
1666,362 1153,635 422,733 nil. nil. Great Central ............ i - 7, ,264 1 
5120,664 1857,133 638,030 1, 4% Great Eastern ............ 54,130 37,548 91, 148 2 
5042,871 199,32] 665,035 2} 32 Great Northern .......... 42,975 62,848 105,823 99,35 
016,884 3606,722 1446,068 2 6, Great Western.. wees. 205,290 118,780 224,( 70 220,000 89 8 
241,819 145,766 126,907 nil. 15 Hull and Barnsley... .... © Ef 7,465 6,353) 102) 89 


Lancashire and Yorkshire 43,715 58,533 102,248 134,323 183) 236 
London & North-Western 121,000 148,000 269,000 259,000 138 132 
London & South-Western 66,480 28,370 94,850 98,991 97 103 
Lon. Brighton & 8. Coast... 44,114 15,483 59,597 70,129 122 143 


812,561 '1700,626 734,981 3 
7353,440 4553,066 1455,413 





2652,537 1612,962 600,559 3. 
1736,915 | 967,201 441,695 2 











ef 
a 
257,269 128,168 46,850 34 8 Lon., Tilbury, & Southend 9,411 2,140 7,551 11,561 93, 138 
60,071 2,224 64 | 7 peeereens cone Cartels «... 795 1,456 2,251 2,228 §5) § 
$03,008 | 208 151,605 24 | 24 Metropolitan. REP Gare .. | 16,455. 17,540) 257) 266 
«273,880 113,088 85,967 nil. nil. Metropolitan Dis trict... , 7,382 7,134 568 551 
$715,454 |'3574,858 1301,677 4 | 54 Midland Stetina xasten | 71,805 139,115;210,920 200,611 154, 147 
4799,910 3073,844 824,125 44 | 6 North-Eastern ............. 56,789 100,288 157,077 198,333 96 122 
277,671) 163,895 116,105 6 | 64 North London... 6,770 3,670 9,440 9,242 787 766 
— ‘ 3,779 17,648 2 
460,162, 282,625 120,258 34 | 44 |S Beare “Htail...| 4,005) 8.0600) 15,779 17,648) 72) 99 
133,971; 80,718 29,616 6 {6 Rhymney ................ w» | ee | 8,888) 4,738] 70) 62 . 
240,315 '1474,276 930,329 a ats } 8.-Eastern & Chat. Rail. 58,423 21,135 79,559 92,922 124 145 oat 1,245, 280/1,23 976 
$54,401) 264,022 106,968 34 | 3f Taff Vale...............0.. 3,549 14,460 18,09 15,341 138) 126 84,817; 82,651, 237,460 291,354 372,277 
. ScorTcH. ‘ ate we: 
2186,897 184,293 137,226 39 | 44 Caledonian* .............. 36,241 52,459 88,700 87,060 102 101; 62,715 127 494,722 491,678 946,201 912,400 1,440,923 1,404, 
Sren| : 498,783 217,242 24 25 Glasgow &South-Western*® 16,993 18,820 35,813 35,565 91 87 47,916 72 228,908 226,609 333,281 334,868 568,189 
S20 | 128,637, 68,268 33. | 3 Great North of Scotiand*, 4,628 5,659 10,287 10,011 31 29; 20,697 75, oy ; Br 160,208 147,497 S31 
267,786 | 174.188 90,364 nil. nil, Highland* ................ 5,685 3,849 9,534 9,886 19 20 14,177 52 82,270 £3,565 65,831 63,660 143,101 147,226 492% 4924 
266,515 092,078 668,371 3° 3 North British*..... 1.22.7. 35,878 54,531, 90,409 91,078 69 70 48,256 444 1,477,877 1,449,253 1,292 1,282 
Irisu. ie $ 
went 40,592 10,860 5 Belfast and County Down) 1,870 _ 708 2,572 3,114 34) 41 33,500' 34,172) 15,657 15,863 49,157 50,025 764 16 4 
ee 99,185 38,046 4 eA Belfast & Northn. Counties, 3,153 3,388 6,541 6,895 27) 31 54,150, 54,566, 67,163 68, 121,318 123,500 "i “ 
| #02) 82,235 65,298 nil. nil. Dublin, Wick., & Wexford... ne 6,030' 7,019 42, 48 : “ aa .. 100,616 100,766 = i 
y730) 261,784 90,755 64 a Great Northern .... 9,486 8,104 17,590 17,571 33) 33 177,313| 176,256 172,023 167,602 349,336 343,858 SM) Sf 
on! 391,542 158,215 3 Great Southern & Western) 12,287 12,130 24,417 24,253 22 22 239,632, 237,856 250,429 253,502 490,201 491,488 a 538 % 
SOT 169,096 195,178 35 33 Midland Great Western... 3,983 8.557. 12,540 12,480 23! 23 | 815 81,867" “BQ 598 137,899 143,072 219.766 _225,670' 558 | SOB i 
* From February Ll. +t On Preferred Converted Ordinary Stock. a On Arbitration Preference Stock. : 
4 Seteeereesecenmassynseeintanineaneatetenititeeneasnnneeingniant lca 





j ae COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. _ 











> : 
; zs Receipts. Total Receipts es Receipts. Total Receipts. Receipts. Total Receipte. 
Name. 5a Name. be sea Name. ; pane ree 
> = oe a ; + ory? 1901 192 1961. 
~ a | 1902] 1901. | 1902 L 1901. a= | 1902 | 1901 1901 19 a 
ws LON LAL. z£ £ £ £ , "FOREIGN, ial ‘om. z i z : AMERK AN —tLoun. a 
Bombay, B.,&C.1. May 31) 22,333, 27,200| 485,133! 526,466 B.A.& Rosarioa May 31, 46,546 47,758 184,436 Cinn. Southern ..!J 5 
Burma *... . 3 15,804 18,214 337,452, 321,012 C.Urug.of MVid 31 6,643 5,786 310,182 Denv.& Rio Grande d 
4 Canadian Paeific.. 31) 197,600 176,800 /6,858,000 '5,630,600 Costa Rica. ... 31/4293 4,647 148,607 Erie ... ‘ 
a Gn Indian... ., 31] 96,333 101 866 |2,112,733 2,068, 533 East Argentine Apl 2 "g12 650 13,537 Illinois Central. 
j Grik of Canada ——_31| 170,420 164,739/2,434,258 2,330,582 Entre Rios ..../ Way 1,813 1,228 79,875, Louisvl. & Nashvie. 
: et. Indian Penin. 31, 55,413 70,212 1,457,375 1,457, 375 La Sars 8s ar|Apl. 8 1,607 1,143 \ 20,958 Missouri, Kansas.. 
pdian Midland. . 31| 18,620 16.903. 367'277| 332.075 Leopoldina .... May31 14,438 10,806 330,125 241,076 New Orleans, N-E 
padres ........ 31} 22,550 19,617} 462,643! 434.906 Mexican 31 $89,100 76,400 2,052,700 1,964,000 Norfolk & West...) 21 ,000 
South Indian. 3) 13,696 13,384: 229,866) 214,357 Mexican Natnal. 21 #148,058 147,270 3,143,541 2,894,985 North Pacitic...... Apl. 7 fas mn gS Sees Seactian 
Southn. Mahratta 10) 24,502 10,953! 212,996 213,146 Nitrate Rails.* 16; 17,634 15,437, 166,711 149567 Pennsylvania. Mar 97 226 1,032,750 903,608 
® - on Pe Ottoman ...... 3ii 2,979 3,931; 93,975, $6,250 Ehlledet phia & Erie a 453150 $508,209, 184,567 
it. Southern Jne. 1} 41 ICAN. hiladel eading Mar. eg 0 a 
Ayres Western " ]! 1168 17,616 | "ea0130, 743, 368 Ala Gt, Sthern. May 7 7.819 , 6961) 424,116), 577,765 Routhern Railway May21 137-300 eee oes eT aera : 
~ Ayres & Pacitic May 31! 10,164 13.333 856, 716’ §49,990 Chic. Mil. & 8. P. Mar 748,074 706,181 6.963.400 6.467.327 Wabash .....;.--- a RD % 
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* Two weeks. @ Including cada of Central Argentine Katlway. 
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of 3 points has occurred in Leicester Two and a-Half per Cent. | 


stock. 


————————— Crome Paces. 
Last 
Friday Set. | Mon. Tues. 
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Gone. 24% until 1903 : ; . mee 
, red.1923 962 74 97 3 97% & S6R ex IEZ 4x 963 4x S628 x + i 
va Se suly 2 .., 96% it 97 ; Q6a7ax 96R ax 96g fx 965 ? 968 ax ~ 
red. 1905 ....... 98 9 98 9 | 985 +4 98 9x 98 9x 98 9x 98 2% + i 
ae red. 1905 ....-. 96 7 96473 97 8 96474x 96474x 96474x aT & | 
War Loan 5 
aod... $94 100 994100 993100 98} 93x 98993x 983293 9879}x\— ts 
' Bas., } 
ey o% - -_ 100 ; 100 3410 100 32100 43 993% 0 992100), — 3 | 
Do red. 1905.... 100} 4 100 #1004 100} 4100 10% $1003 4) 
Loca) Loans 3% Stk. int 24 1014 24.1014 24101 2x 101 2x101 2x101 2x\—- } 


.332 7 332 7 (332 7 332 7 (332° 7 332 7332 7! .. 
.110 11 110 1 10 1 109 16x10) 10x 109 10x 109 10s\— 


: 

S 

2.,1948.. 101 2 1014 2} 1014 24101 2x 101 2x 101 gx101 2x\+ } 

Do 24% 19%6..--.. 89 90 89°90. #9420; 89 90x! 89 90: 89 901 8990x- 
Do Rupee 1854-5.. 65 6 65 6 65 6 65 6/65 6 65 6 65 6| .. 

Met. Conn. 34% .... 109 11 1€9 11 109 11 108 10x08 10x 108 10x 108 10x— a 


Foreign Government Securities—The conclusion of 
peace in South Africa has produced a feeling of confidence on 
the Continent, and prices, though there has been a certain 
amount of fluctuation, are in nearly every case higher than 
last week. Spanish have received especially strong support on 
a report from Paris that the coupons are to be accepted in pay- 
ment of Customs’ dues. The price is 1} higher, at 80}, and 
Portuguese have moved up to the extent of a full point after 
being higher. Italian Rentes have further improved to 1023, 
which is the highest price for many years. French, German, 
tussian, and Turkish securities have all advanced. Japanese 
Fours have been in active demand, and have gained }, at 87}. 
Small advances have occurred in the Chinese loan of 1896 and 
the Imperial Railway loan. Mexican Consols have made a 
further record, having changed hands at 103. South Americans 
have come into good request towards the close, Argentines being 
specially active, and are quoted 1} to 2 higher generally. 
Chilians had a partial set back on realisations after the recent 
advance, but on balance several of the loans are a point 
higher than last week. Brazilians are quiet, but with a firm 
tone, the closing prices being } to 1 above last Friday’s quota- 
tions. Uruguay Three and a-Half per Cents have relapsed, 
but the Fives have risen 2, and Venezuela and Guatemala 
bonds have each gained a point. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up” 









-—-Closing Prices-— Rise Prices, 
ast Week To-day. or Fall. May 25. May 12. 
Argentine 5%, 1886-7 ........+6 SF of co Bee 9 wp WE 
Do 1891 Funding ......... 508 974 oe We secs «ev oe BR ow OOe 
Do National Cedulas“B” .. 41 - 41 So es veep SO os Se 
Brazilian 4% Bonds, 1889...... 71 TH w+ ta Te. 
Do W. of Minas 5%.......... 83 Ss B38 op + feo 82 wc SR 
Bulgarian 6%, 1892 ...... apeece 8 cn 88 oo +s 0c co BBh oe E65 
Chilian 44%, 1895 ......ce000. as ee 79 om Bee VW we WS 
Chinese 7% Silver, 189........ 98 cas 98 on ++ es ce OF .. QT 
Do Gold 1896, 5% .....eces062 100} 1003 o + Que Re ue MS 
Egyptian 4% Unified Dept .... 107% - 108 oo + ee U7? .. 1078 
34% Converted ......... . 10d 102... + i .. 11g .. 101 
ED rans Geter keddeeins - 400 101 <&- 2 wae + oe 
Sara oe. oo 682 i Dee: ae oe 
German Imperial! 3%, 1891 .... S14. - ss 91 ww + bee Wh. Wh 
Greek, 1884......... jciskwes ane 40 os 40 co ce cn ce Dh ce Bt 
Do Monopoly, 4%........++ ee 83 ee Sb. su. o> os cn eee oe We 
Hungarian 4% Gold Rentes.... 102 — os 0 Mean os auae 
Italian 5% Rentes ........... - 102 1024 + &.. 1012 .. 10.g 
Japanese 4% Sterling ........ 87 873 + 2.0 8 wc 3% 
Mexican Conv., 1899 ......... oR ce ER ce + EB ew ORE es 
Peruvian Corp.6% Bonds..... . 725 73 co + fee 75 oe 72h 
Portuguese 5% .........0e000. . aor on oe +: FT coe Se 
Russian Ser. 11.,4% .......05. 1004 2008 te wo so ce MOE os 10 
Spanish SH Bealed ..ccccccces ° 78% «.. 80s... ee 
Turkish 34%, 18%......... sects 9y is 99 co +s ce ce 8B oe G74 
Do Series" B” ........ pexebe: 1 EE -ice RRRE oaecs +0 cao BUR ss- Ole 
United States 4%, 1877 ........ 12 « oo ee ce 90 
Do New, 4% ...... ienesesns >: eine) SE ke es. aca oe 
Uruguay 34% Bonds .......... B35 te 53 oo ~ Bee 534... 53} 
Venesuela 3%, 188].....0..000. #8 io 29 + 1 4 


ae ce 28% ce 29 
British Railways.—A fairly heavy “ bull” speculation 
was open in Home Kailway stocks, and realisations have pro- 
duced a series of irregular mevements which are not traceable 
to any other cause. The stocks of the “heavy” lines were 
those mainly chosen for the speculative operation, since 
they would benefit most from the expansion in trade expected 
to arise at the end of the war. After going down at the 
beginning, there has been a rally, except in North-Eastern, 
which is } lower than last week on balance. Great Eastern, 
Lancashire and Yorkshire, Furness, and Hull and Barnsley have 
also lost about 1 each, while Great Central stocks show a pro- 
nounced improvement. South-Western Ordinary and the 
Deferred advanced, but have gone back to last week's quotations. 
It is probably anticipated that the line will derive revenue 
from the conveyance of returning troops and outgoing 
emigrants from and toSouthampton. As regards the stocks of 
the Southern lines, the Ordinary and Preferred Ordinary 
stocks show an improvement in market value, while Brighton 
Deferred, South-Eastern Deferred, and Chatham Ordinary 
have declined. The fall in South-Eastern Deferred amounts 
tolj. A feature of the week has been a strong demand for the 
prior securities of British railways, « large number of which 
have gained 1 to 2 points. The Ordinary stocks of the Scotch 
railways each show some weakness, while Barry Preferred 
Ordinary is 2 up on the weex. | 
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| £86,388, equal to 5:2 per cent. for ¢ 
_ with the corresponding week last year, 
_ Scotch lines show an increase of £1,219, e 


» | 8n increase of £498,801, or 1°5 per cent.. while on th 


_ in the case of the English and Irish companies, 
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with the corresponding week last year. The pared 


| prominent issues :— 
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The traffic returns of eighteen princi 


! al Engli 10a Ins 

lines, as given in the accompanying table, show’ a doom utat 
he week, as comp : 

and the three principal 


1 to 0: 
For the current half-year the English an ‘Ieieh O°5 per cent, 


lines exhibit | 
there is a gain of £72,181, equal to 2:0 per aad. "Thelen 
are calculated from February Ist instead of from J anuary let - 
The receipts of all the Associated Companies of ¢} 
Electric Traction Company for the week ey, 
amounted to £13,282, being an increase of £2 


1 British 
led 30th ult. 
| agrcrevate rece ; : 
to same date since the commencement of the year cannes 
to £240,364, an increase of £58,351 as compared with last pt 
The total route mileage operated this year is 2831 milés. a. 
against 2663 at corresponding date last vear. 
Subjoined are the latest closing priccs of the mor: 
issues as compared with last week's prices. The maki 
at the last settlement are also given for refersnce 


3, as 


> important 
Ng-Up priceg 
purposes :~ 
“ M 5 * ” 
Closing Grices—, — s . = 


Rise 
Last Week. To-dav. 


a 
ee 


or Fail May 23. May 

Barry Deferred Ordinary...... 1004 eos nn > ae 
Caledonian ..... peecusenseseose fat eo §=6825 coo 1 2,104 3 
Do Deferred ......... pik ae as 425 wo — 2... 4k .. 39 
Central London Ordinary...... 195$ .. 1% eh ee ee 10; 
| City and South London........ 73 ne 72 —l.. Po ee 
| Great Central Preferred ...... 4 oe) es. 2. @ 
Do Deferreé ......... i + £.. 16h... 14 
Great Eastern ............ seas. Sl ac 20a - 1h. 1054... 04" 
Great Northern Deferred ...... 5h z 454 <5 ee 43 
Great Western ....cccccrseoee 1464 1. 14354 » oe 1448 .. 2408 
Hull and Barnsley ....... sic aae ) ie 504 a et oe 
Lancashire and Yorkshire .... 113 co ae ; ee ee 
London, Brighton, &c., “A” .. 1394 . 133 ~— 1h.. 2385. 137% 
London, Chatham, and Dover.. 184 i73 ~— }2.. We .. It 
Do Arbitration Preference .. 107 107 re 2 106 ., 16 
London and North-Western .. 175h .. 1754) 4... .. 1. A728 |” 489 
London and South-Western.... 1825 .. 182) .... 2... 184 1. JR3 
Do Deferred ........- eseeere 71 oe vat 1098s ge ee gg 
Metropolitan Consolidated .... 83) .. 85 -~ §. 8 . & 
Metropolitan District........+ S2z... 32} ‘ vo SUE ue 32 
Midland Preferred ....... ccoce = 755 ‘ss 75 oe oo oe 
Do Deferred .......cccscceve 75 ee T3h se — [bie 2h. TOR 
North British Ordinary........ 445 1. 448 o— gee 444... 431 
Do 3% Preferred .- -...-.-06 B2— oe 825 ao ae 
North-Eastern—Consols ...... \59$ .. 535 3... oT}, 1542 
North Staffordshire............ lt .. 114 i ox Ss ee ee 
South-Eastern“ A” ....ecore 68h «2 653 .. — 1g .. OTL... Gif 


American Railways.—The Wal! Street market has been 
very quiet and listless owing to the continuance of the coal 
strike, which killa speculation, while it is reported that in con. 
sequence of the hot weather at New York many dealers are 
absent. Transactions here have also been on a limited scale 
and movements in prices are nearly all adverse though 
generally of small extent. The most conspicuous is a fall of 
3in Milwaukee shares, Louisville and Nashville have giver 
way 4, and there are smaller declines in Atchison, Baltimore 
and Ohio, New York Central, Norfolk and Western, Southern 
Pacitic, Southern Railway and Union Pacitic. The Coaler 
stocks have naturally exhibited weakness, Erie Common and 
First and Second Prefs. each having iost about a point, and 
Reading Common and First Prefs. have fallen { and 4 respec- 
tively. Bonds, though not much dealt in, show firmness, a 
rise of 5 being recorded in Chicago and North-West Sinking 
Fund bonds, and several others have risen a point. 


The following are the latest closing prices, &c., of the most 


“* Making-ap” 
-~Closing Prices—~ Rise Pric?" 





Last Week. To-day. or Fall. May23. May 12. 
Atchison Com. . ...cccccccccce 83h «2 812 wo — if . 82h... 8 
Do Preferred .............06. Ol} .. 101 : 5 .. 101d »» 100 
Baltimore and Ohio.......... 109 ww 108 — A 109F oe 108% 
| Do Preferred .......c.0.000. , See ow fice Bue See 
Chicago, Mil., & St Paul, C Stk. 1754 .. 1724 1. — 3. we 15h 2 175) 
Denver & Rio Grande Ord. Shs. 43; .. 425. — LE. oe 45 
Do Preferred Shares ........ 934 eo  Q5$ .. to 95 ve 3. 
Erie Railroad Com. Stock...... 383 .. 376 .2— § 6 SM 37% 
Do Ist Pref............ asia ~ 10 .. 693 co — 1g. 693 oo 6% 
“ere deniahedees a ee a ee ee 
Illinois Central Shares ....... ~ STR 2. 153h ww — 4 ve 15TH oe 16 
Louisville & Nashville,C Stock 1425 .. 1583 .. — 4 oo 145 +» 14 
New York Central Shares..... - Wh “oo? RE os 2 .. 161, o» 162 
N.Y., Ontario, and W.Reg. Shs. 34 .. 33t .. 2... 33f-. 
Norfolk & Western Common .. es 58h ww — ee OSE 53 
Do Adj’t Prof. ......cese0s oer aaa? eke a ee gee 92 « 9 
Northern Pacific Common .... ad ee os peeve’ mecew ps. OP" ae 
Pennsylvania R.R.$50Shares.. 76) .. 76t .. +. 76h.- 78k 
PE re iébietnee ME ea 32 ae Zc SS oo M8 
Southern Ordinary .........0.. S8t oe ST} ww — 1 wp BB oe 58 
Do Non-cum. Pref, ....... se: A és ho M oo B 
Southern Pacific ....... ecosees 664 oe 655 «2 — Lb. 66) oe “ 
Union Pacific Shares .......--. 108 .. 1073s. Zoo 107 «107. 
Wabash Pref. Stock .......... 45$ .6 444 «2 — 1 « 43 « 7 
Do6 % General Mort. Certs, 738 A 7 5 BP gg > ss 


Colonial and Foreign Railways.—Canadian Pacitic 


| shares have fluctuated a good deal during the week. The price 


at one time went up to 144,a report coming from paneer 
through New York stating that the half-yearly dividend woul 
be 3 per cent. with a bonus of 1 per cent. extra. A weaker 
tendency set in later, and the closing price is 3 lower thea 
last week at 139}. Grand Trunk securities have been actively 
dealt in, but at declining prices, the Ordinary and Second ant 
Third Preference issues each showing some loss on balance, 


| while the First Preference is 4 higher. Indian railways are ¥ 
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able favour, more than one-half of the whole number 
advanced a point or more during the week. 
| A good business has been done in South American railway 
stocks, Central Argentine being particularly active. The price 
of the Ordinary is a point higher, a more noticeable movement 
being an advance of 6, 4, and 5 respectively in Cordoba and 
Rosario Ordinary and Debenture stocks. Buenos Ayres and 
Rosario has gained a point, while Buenos Ayres and Pacific is 
1lower. Among Brazilian railways, San Paulo is a point up 
at 163, while Great Western of Brazil shares have given way. 
Mexicans are steady at unchanged prices. The securities of 
the Nitrate Railways Company show a distinct improvement, 
and there is a big rise in Central Uruguay of Montevideo 


consider 
having 


SST 


stoc ks. 
The following shows the net movement on the week in some 


f the principal issues :— “ Making-up” 
" E E -—Closing Prices—, Rise Prices. 
Last Week. To-day. or _ ay 26. — bs 
mbay, Baroda, &6......+065 162 aa ox + ee we 
en gua and Rosario Ord, 62 ee 63 oe 2 oe SN vc 534 
Buenos Ayres Great Southern.. 133 én. Ve reerees Te 120 
Canadian Pacific,Shares...... 142: .- 1:9 .. 3 ~~ er 1504 
Grand Trunk of Canada ( rd... 143.—(iw 13g ..— f-- 13) .. 129 
Do First Preference ........ 10345 .. 1053 + 3%. 104)... 1024 
Do Second Preference .....+ 90% ° 903 ~ Ree BR vc 3 
Do Third Preference .....+- 41 oe 39g -. — 15... W)., 29F 
Great Indian PeninsulaB .... 23 oe 23 setawn iow eu 224 a 274 
Mexican Re lway, Ordivary . mee te 17 oo Dee ae be 163 
Do First Preference .....0-. 63. .«. BORE <5. ce +e ce ee 


Do Second Preference ...... 25 «.. 25 «2 wo -+ ee 259 of %5 
i, we ue de hee Sane @ 
Ban Paulo ........ seeesentcese. See co «BS - + 1 .- JL .. 359 
Miscellaneous.—Bank shares have been a good market 
all round, but more particularly in the case of Colonial and 
Foreign institutions. Among London banks, advances have 
oceurred in London and South-Western and Union of London, 
while Parr's have given way slightly. It is understood that 
the shares of Barclay and Co., Limited, will shortly appear in 
the lict of official quotations. There are rises in Bank of Africa, 
Standard of South Africa, Bank of Australasia, Bank of New South 
Wales, and in nearly all the banks carrying on business in South 
America. Allsopp’s Preferred Ordinary and Preference stocks 
have gained a point each, Watney, Combe Deferred are 2 up, 
and a good many Brewery Debenture stocks have risen 1 to 2 
points. London and India Docks Deferred has again been 
actively dealt in, and has advanced 1 point. Certain Steam- 
ship shares have advanced, on the talk of a British ‘‘ combine.”’ 
Cunard fully-paid have risen 3, and the partly paid 2. Royal 
Mail Steam Packet are no less than 5 higher, and there are 
small advances in Amazon Steam and Union Steamship of New 
Zealand, South Metropolitan Gas stock has risen 2, and there 
isa bigrise in Welsbach Incandescent securities, on the offer 
of the gas companies to supply and maintain mantles and 
chimneys for their customers. Advances are marked in Rio de 
Janeiro Flour Mills, Machinery Trust, Nobel-Dynamite Trust, 
Lovell and Christmas, Castner-Kellner Alkali, and J. and P. 
Coats, while declines have occurred in British Insulated Wire, 
Eley Brothers, Hopwood and Crew, and J. Lyons and Co. 





The following are the prices and variations of the more active 
shares :— 
MISCELLANEOUS, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Allsopp Def......... ls .18 .. .. | Linotype Def...... 33... Sh... 8 
Anglo-American Tel 454 .. 454... .. | Lipton ..........-- WZ... it i: 2% 
Armstrongs ........ 3 3 Lon, & County Bank1734 . 1034 .. 


British Elee.Tractn. 1) .. 14 .. 1. | Lon. & West. Bank 644 .. 644 .. 
Coats (J.and Py) .. 4f;.. 42 ..+ |! Lon.Genl. Omnibus 95 .. 95 .. 


Eng. Sewing Cotton 44. § ..— g| S.AfricanSupply,dc. 83... 84 ..— 3 
Gas Light, &e...... 4 ..3% .. .. | Vick’rsS’ns& M’xm 2... 2... .. 
Guinness Ord.......570 ..570 .. .. | Spiersand Pond .. 14 .. 14 , 

Harrod’s Stores.... 3fx.. Six.. .- | U.S. Steel Corpn... 412 .. -—- @ 
Hudson's Bay...... 264 .. 27 ..+ 4/ Do. Pref......... 923 .. 91g ..— 13 
Imp. Ottoman Bank 12] .. 123 ..+ | Welsbach Ord...... 18 ..20..+ 2 


Mines.— As frequently—in fact, usually—happens when 
‘nevent favourable toa certain market has long been anti- 
cipated, the conclusion of peace in South Africa has been 
followed by a fairly distinct setback in prices of mining 
shares extending to most of the more active issues. The 
teason, of course, is that many operators had been carrying 
shares on borrowed money, and were merely waiting for 
the event to take their profit with the result of bringing a 
large pressure of selling orders upon the market the 
moment the result of the Boer deliberations was announced. 
The Wiping out of the bull account, however, no doubt restores 
the market to a healthier condition, but the market closes weak. 
As compared with last week, there is a fall of ;4; to 4 in East 
_ rs Proprietary, Knight's, Langlaagte Deep, Modder 
timiler icin Lee _— —_ — - pre ee 
New Goch io kee in Rose eep, Gol 2 ene 

oe. rimrose, Langlaagte Buildings, and 


SS sss 


teen 
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Jarne . ale : 

vv Consols. In other cases the fall ranges from 4, 
0 a Rhodesians have been affected to a somewhat 
smater extent, though Chartered are } down, at 3}. 


Rhodesia Exploration and Rice - Hamilton have fallen ‘se 
and j respectively, and smaller declines are marked in 
Antenior, Lomagunda Development, Mashonaland Agency, 
and Zampbesia Exploring. The other mining groups have 
been dull, though the fall in prices is not so general. Among 
Westralians, Golden Horeshoes have dropped 3, Ivanhoe and 
Lake View each, Sons of Gwalia }, and declines of ty to 
are marked in Associated, Great Boulder Perseverance, a 
Kalgurli, On the other hand, small improvements have 
taken place in Hannan’s Oroya, Burbank’s Birthday, and 
Hannan S Brownhill. Mount Morgan shows a recovery of 
1, at 3 «+ West Africans show irregular variations. Ashanti 
Goldfields have risen a full point, and higher prices are given 
for Mansu ( Wassau), Sekondi and Tarkwa, Taquah and Abosso, 
and Wassau. Onthe other hand, there are declines in British 
Gold Coast, Obbuassi, Sefwi and Wassau and Tete Concessions. 
Indian gold shares have improved, as there has been sufficient 
rainfall to restart the works. Champion Reefs and Ooregum 
are each } higher, but Mysore have receded slightly. Copper 
shares have been dull, ia sympathy with a flat market for the 
metal. Rio Tinto have lost 4, at 453, and there are declines 
in Anaconda, Copiapo, Namaqua and Utah. Mount Lyell and 
Cape Copper show a slight recovery. 
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Closing Prices. Rise Closing Prices. Rise 

TRANSVAAL Last To- or Last To- or 

Gop MINEs. Week. day. Fall. Veek, day. Fall 
Angelo ...... ian 8Z .. 824..— 4% Deep Levers Con.) 
Apex .............. ll} .. Hl ..— # | New Steyn Estate.. 4eg.. 4f:..—- 
Aurora West United 149.. 143..— 4 Nigel Deep ........ 15... ‘ 
Bantjes Consolidtd. 24)... 2% ..— s;| Nourse See, 63 ..— g 
Bonanza .......... 6% .. 64°..—% | Rand Mines ...... l3fy.. 12ta..— # 
Buffelsdoorn Estate 1,;.. ly;..— % Rand Mines Deep.. 4i4., 43 -— 
Champ d'Or ...... ? <n if * ‘ tand Victoria...... 43 .. 44 ..— + 
City and Suburban 74 .. 74.. .. | Rand Victoria East 2+4.. 23 . ts 
Camas 9.2.00 344.. 3% ..— | Robinson Central... 5y5.. 43 ..— 
Consold. Main Reef 23... 2}4..— rs _ Do Deep (New).. 645.. 6¢k--— 2 
Croesus (New)...... l¢y.. lyk.. +. | Roodepoort Central 34:.. 3 ..— & 
Crown Reef..... i Uc a wa tose Deep ........ 108 .. 10¢ ..— 
Driefontein........ 64 .. 6 ..—4 | Simmer & Jack East 444.. 4 : 
Durban Roodepoort 64... 6 ..—& Do West ........ 5¢.. 4..—J 
East Rand Prop. .. 105 .. 93 ..— 2 South Geldenhuis.. 42... 42 ..—} 
WOTTON icccarces 253 .. 244 ..—1 South Rose Deep .. 4)5.. 3h. & 
Geduld ...... ere) an nr th Witwatersrand .... 444.. 44 ..— & 
Geldenhuis Estate 7¢.. 7} ..— ¢ . ; 
oe ee 44... af = 
Glencairn Main Rf. 24 .. 23 ..— 4 Lanp, Diamonp, &c. 
Glynn’s Lydenburg 2,,.. 2% ..— +k) Anglo-French Exp] 544... 5yq..—~ 3% 
Goch (New)........ 4)4.. 49 ..— ye Anglo-French Land 24.. 2@..— 4 
Henry Nourse .... 10 .. 9} ..— % | BarnatoConsolidtd. 44... 33% ..— i‘ 
Heriot (New)...... 8%.. 8 .. x | Cons. Gold Fields... 943.. 94 ..— x 
Jubilee ............ %.. h-.—% Do 5% Ist Deb.. 1084 ..108).. .. 
Jumpers .......... 5@.. 5@..— 2 | De Beers Def...... 25% .. 23 «.— 4 
Kleinfontein (New) 22... 24..— % DO Pits iiss s I as 
AGN Dc eveccacas Bs SOS Do 5% Deb. MT 6: ME 4s as 
Taemenste® .....6<0 Bcc Bs * Do 44% Exp.Deb.102 ..102 .. .. 
Lancaster West.... 232.. 23 ..— ¢: Exploration ...... te a eae xe 
Langlaagte Estate... 43... 4%. fs | Goerz (A.)& Co..... Sjx.. Shx..— § 
Langlaagte BlockB 12... Ish rs Henderson’sTrnsvl. 24 .. 2 ..— 
Luipaard’s Viei.... 2% .. 2..— re) Jagersfontein (New) 274 .. 27 .. ; 
May Consolidated.. 5&4.. 5 ..— 4 | JohnnsbrgCons.In. 4 .. 3} ..~+ 3 
MeyerandCharlton 62 .. 53 4 Do Estate -.-e Lf... lh..— @ 
Modderfontein .... 1343... 13 — Do Water ...... lim.. lye e- 

Do Extension .. 4;%.. 4 ts | Mozambique ...... 2¢y.. — dy 
laa pst =. % —% 


Oceana Consolidted. 23 vt 


2 

ey. New African .... i 
North Randfontein 2%.. 2} ..— 4 2 
5 

J 


Porges-Randfontein 24 .. 2%-.-— zy Robinson§.A.Bnkg. 5% .. — rz 
Primrose (New).... 44%... 4}4..— @ S.A.Gold Trust .. 8¢.. &2 ..— 
Princess Estate.... 1f .. 13.. 4 ‘Transvaal Coal Trst 34 <a cm — 2 
Randfontein ...... 3tR.. 3} ..— ty Transvaal Consolid. 64 .. 67)..— se 
Rietfontein (New).. 3)... 25 ..— yy Trans. Est. & Devt. 23 .. lgg..— & 
Robinson DeVilliers Ig .. 11g...— 4 TransvaalG’ldfields 35 .. 25 ..~ 3 
Do Randfontein.. 148.. 13 ..— 
Roodepoort United 43... 44.-— 3 
PRDENT accccancis Soe B_oe™Z RHODESIAN. 
eet 2 lf... 1% g | Antenior .......... lg... #..— % 
Simmer&Jack Prop. 2s;.. 2..— g Bechuanaland .... 25, .. 2:..— 8 
Transvaal Gold.... 3y5-. 3¢3..— # | Bonsor............ lyy.. Ih ..— 
RET. 6 iccce ese 64 .. 6; ..— 4 British S.A. Chartd. 44... 3§..—- 8 
WOR BU ich echnscn sess 3 & Do 5% Mort. Deb.1084 ..1084 ... -. 
Village Main Reef 94... 98 ..—  Chicago-Gaika .... 1f.. ld ..— 3? 
Vogelstruis ........ 24 .. 2¢..— 8% | Cons. Expl. & Devt, 1g .. lrk..+ fy 
hed ee 144 .. 14 ..—@ | Eagle Vulture .... 1g .. 19 ..— 3 
West Rand ........ 2¢i.. 2fs..— % | Geelong .......... 1eg.. 1g ..+ 
Wolhuter Gold .... 6¢3.. 54 -.— # Globe & Phoenix .. 4.. 44 —_ r 
Worcester ........ ; eee “UE Lomagunda Devt... 54 .. 448 ~ 
MashonalandAgncy 2g... 2§..—% 
Deep LEVELS. Matabele Gid. Reefs 34.. 34..— 2 
Angelo Deep ee 43 Se SK. i a Do Mines...... ‘ 1g ‘ lip.. ~~ 
Crown Deep ...... 172 .. 164 ..—14 Rhodesia Goldfields | in a es 
Driefontein Deep.. 24... 3 ..— 4 Do Limited...... lf... 14 ..— ¢ 
Durban Roodepoort 34... 35... .«. Do Expl. & Devt. 7tg.. 73 ..-- fs 
Ferreira Deep .... 8 .. 7h ..— 4 | Rice Hamilton .... 74% .. 6% .-—-8 
Geldenhuis Deep..12 ..12 .. .. Selukwe Gold...... 2g. 2r5--— the 
Glen Deep ........ 6f;.. 53 -.— § Tati Concessions .. lyn-- 1 & 
Jumpers Deep .... 5g... 54..— 9 V.V.Gwanda...... lys.. 14 ~ o% 
0 eee 4¢5.. 43 ...— fe West Nicholson.... 2% .. 23 . 
Knight Central .... 475.. 4 . Willoughby Cons... 1i%-- ls i“ 
Knights Deep...... 45... 4§..— 4  Zambesia Exploring Sta-. 3e ~ 
Langlaagte Deep .. 45... 35 --—-2 


West AUSTRALIAN. | 
“losing Price liga Closing Prices. Rise 
— ay — La: t To or 


a To- or : ; mf 
Lest 1 Week. day. Fall 






Week. day. Fall ea ig 
Associated Gold.... 14... l&..—8 Ivanhoe Gold Co De 3 “* + . Sy 
Associated N.Blocks 2%.. cs. Ivanhoe South Ext. Ltn: - its : a. 
East MurchisonUn. §.. @-+ -: Kalgurli seseasece 3g Sfa-- 
GldnHorseshoe Est. 95 .. 8% ..—@ Lacty ieee " eee ae 2 ia 
Great Boulder M.R. 3? .. j.. -- | bake : —gh a Sry. =< 


Great Boulder Prop. 19 19/6 .. 3. L BW 
Great Boulder Per, 114 .. 11} ..— 2 Long Reet satel 3 ; 
Great Fingall Cons. 84 8+ Peak BSS -. ees ; . ‘ 
Hannan's Oroya.... 3¢y.. 34 Sons of ¢ —— ven ik 
Hannan’s Brownhill 2y;-- W. A. Goldfields . fixes 
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CoprpER AND MISCELLANEOUS 


Closing Prices. Rise. | Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fail. Week. day. Fall. 
Anaconda........ . 6 .. 53..— 3 | Nundydroog ...... eee a ee 
Broken Hill Prop.. 33/x..22/6x..— /6 | Ooregum .........- 2t.. 28 ..+ * 
Cape Copper ...... 33... 32 «+8 Do. Pref. ....++++ 2 co BD we ies 
Champion Reef.... 53... 5% ..+ & | Rio Tinto Def...... 452 .. 454..—- 8 
Coromandel ...... 4... $4..+ gh | Tharsis.......-...- 5S ue DB ae os 
Mason&Barry (£l).. 34... 34 Walhl ...cccsveeee 5 Si ..—-2 
Mount Lyell (£3) .. 3 .. 3 .- «- WaihiGrand Jnctn 4 .- G++ *- 
Mount Morgan .... 3y.. 3f%..+ & | Waitekauri........ rae ae 
Mysore (10/-) ...... é 6j ..— 8 
West AFRICAN. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
Aiheabah Concess @ .. #@.. «- FantiCorporation.. 4.. ++ +. 
Ashanti Consols,1/-3pm .. #pm.. .. Gold Coast Amalgd. 7 .. 7 .- «- 
Ashanti Goldfields 114 .. 123 ..+ 14 | Gold Fields E.Akim 1 .. 1 .. .-- 
AshantiSansu .... 1 .. lg ..+ #@} Lond.aW.A.Gld Sy. 4 .. 4 « «- 
British Gold Coast 24... 24 ..— #@/| Lond-AshantiSynd. 3}.. 34.. 
BussieAsieConcess. 4.. 4.. «. | Wassat............ 5eR.. Gre.. + 


Fanti Consolid. 10;- gpm .. apm. .. W.A.Gold Trust... #4.. -- 








CRUSHING RETURNS. 


(For last Calendar Month, except where otherwise stated.) 





an. Gold Recovered. | 
—— S— (P) 
MINE. ©. 2. Profit 
cs = 5 | (V) 
Mill. S& Mill. $& Total.) Value. 
— — 
| U7" we } 
Ozs. | £ 
Brilliant Central..........ceescses -| 3,389 se - | 3,520(V) 12,250 
Balewhat (April) .......cccccceseoss ss si - $ . (V) 8,325 
EE, vcens ve deas enue. beteneoe 2,160! 1,998 1,827 209) 2,036 oe 
Brilliant and St. George United ....} 1,923 .. “s oa 1,176 
NN re rote 40! 780 350 £750 350 
Burbank’s Birthday Gift.... ....... 2,400, 1,030) 2,950 137 3,087) 
Bellevue Proprietary .............- 1,325) . = ‘ys 1,796 ci 
EE dive) ebeneaweebe swe ea 1,550 1,200 408 234 642(V) 2,370 
Craiggiemore Proprietary .......... 900| 475 .. . 5 sag 
Champion Reef of India (April) : ; oe +s -- iV) 34,318 
EE rere 880, 1,600 680 210; 890 Ke 
Coromandel (March and April)......!  -- - ia : st V) 4,093 
Cosmopolitan Proprietary ..........; 4,700 4,490) 310° 1,927) 5,027 i 
Cumberland Niagara .............. 1,409 2,70 856 348 1,204 ee 
ee ee se oh cis wainp eae 2450) .. ee 1,225 
Great Boulder Proprietary.......... 8,66] 3,806 12,087 1,793 13,880 (V) 43,478 
Great Fingall Consolidated .,...... 5,455 3,731 6,797 2,164 8,$61(V) 29,754 
Half-Mile Reef ......... cog ea wine a = < 180 o* 
SO ARON. cnaccccnccsvevesess| AS 1,583 
Komata Reefs ...... phesbicanwenh ales 9% .- (V) 2,400 
tunics View OComeels .......sveseesss 6,205 6,536 (V) 22,750 
Mysore West and Mysore Wynaad..} 19% .. a os 544 x 
Menzies Alpha Leases.............. a74| .. se on 478 oe 
Mount Yagahong Exploration......| 690 .. 330 133' 463 
RE ccttcrenreenyhdwsisenens 11465 9,787 12,515 1,150) 13,665 Bg 
SD EN: sin. gosk sicdupeveeye ees ie . od y -- (V) 52.041 
Matabele Proprietary .............. ee a es 303 bas 
Menzies Consolidated ...... ecces| 2097; 1,200 378 256 644V) 2,425 
cg, tee = : 666; .. -s co. ee 250 
ORNs cccescecccsccscnssceces] S00) SOB 4.5043 382 4,725 i 
North White Feather ........ 700 : <a . 478 (V) 1,816 
Nundydroog (April) ................ , Ss = a so MV) BUtaT 
Ooregum Kh 92ee o¥650b bane cone vt ee eee ee 485) 6,233 J 
Queen's Cross Reef ................ 6o7| .. ‘ | 1,485(V) 5,000 
Red Hill (W.A | 348) .. es se 316 
Waihi... ene amended ubiens seca cree o ee ee .. WV) 34,446 
White Feather Main Reefs .. ot Be ce °69 266; 1,235 
Ea 8 .. se oo 4 69 es 











STOCK EXCHANGR NOTICES. 

The Committee have appointed speciai settling days as under :— 

Fripay, June 6. 

Birmingham Corporation—Scrip (fully and partly paid) of 

£1,000,000 Three per Cent. Stock (1902), Redeemable. 
WEDNESDAY, June 11, 

Luipaard’s Vlei Estate and Gold—further issue of 14,720 Shares 
of £1 each, fully paid. Monastery Diamond Mines and Estate— 
further issue of 46,662 Preference Shares of 5s each, fully paid. 
North Sheba Gold and Exploration—50,000 Vendors’ Shares of £1 
each, fully paid, and a further issue of 6,745 shares of £1 each 
fully paid. 

WEDNEsDAY, June 18, 

Cote D'Ivoire and Adulessa—160,000 shares of £1 each, fully 
paid. Cuban Mining and Development—7 Shares of £1 each 
fully paid, and 50000 Shares of £1 each, 5s paid. 
500,000 shares of 2s each, fully paid. 
Britain and Ireland)—3,000,000 Five and a-Half per Cent. Cumu- 
lative Preference Shares of £1 each, fully paid, and £1,000,000 
First Mortgage Four and a-Quarter per Cent. Debenture Stock 
New Chillagoe Railway and Mines—698,886 Shares of 


’ 


Diaz Mines— 


Birmingham Corporation Stock is ordered to 
be quoted in the Official List, and also the following :—Argentine 


| 


per Cent. Debenture Stock (Redeemable). Debenture Corporation 


Imperial Tobacco (of Great | 


7 } 7 +o > » 3 lewa ep a aan Baoan, 2 . .~ - i : P 
North-Eastern Railway—further issue of £103,600 Prior Lien Four | available for distribution is £58,027. 


| and the Five per Cent. Preference Stock now « 
Gas Light—£103,235 Converted Ordinary S 
| Maximum). Tucuman Sugar (Compania Azuca 
£245,300 Five per Cent, First Mortgage Debent 


| 


| 


| 


j 
‘ 


| 
| 
| 
| 
| 
| 





2 £1 | 
each, 17s paid. South African Gold Dredging—10,000 Shares | 
of £1 each, fully paid, and 90,000 Vendors’ Shares of £1 
each, fully paid. 


£1,200,000 Four per Cent. First Mortgage Perpetual Debenture | 


Stock, in lieu of the Four per Cent. Perpetual Debenture Stock 
now quoted. Edmundson’s Electricity Corporation—further issue 


of 10,000 Six per Cent. Cumulative Preference Shares of £5 each, | 


fully paid. Newcastle-upon-Tyne and Gateshead Gas—£1,515.892 
Three-and-a-Half per Cent. Standard Ordinary Stock ; and £98,125 


Four per Cent. Preference Stock, in lieu ot the Consolidated Stock 








Am*zon Steam Naviga-) 
| 





in lieu of the Scrip now quoted. 


$I 


DIVIDEND ANNOUNCEMENTS. | 





Company, Period. | To. 








| 
tion 


ee ee i ~ oe 
Alabama Gt. Southern | 

Railway evecccecers ee ee 
Brillant Central Gold 

eee a | ee 
Bengal Central Railway Half Year! “e 
Brilliant and St George | 

United G.M. ...... . 
Brilliant Gold Mining > eo 
Broken Hill Water 

IT covet sstvsen eo” os 
Commercial Cable......; Quarter ee 
SO ReneeU OOO... 6s ese 3 at 
Edward and John Burke Half Year, Apl. 3 


General Mining and 
re ma 
G. B. Kent and Sons.... Half Year 


Mar. 31 
London and San Fran- 


cisco Bank ........ a 7 
Lantaro Nitrate ........ a a 
London and Provincial 

Marine and General 

Insurance ......... Half Year June 30 
Natal Navigation Col- } 

EOE 5 i tundh senna s Quarter 


Ocean Marine Insurance 
Petersfield & Selsey Gas 


Newcastle Breweries ../Half Year Apl. 30 


Suddia Road Tea ......| Year 1901 
United States Brewing.., Year Mar. 31 
Western Telegraph ....; Quarter Mar. 31 








FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing 


United Alkali—further jsena 
| £192,480 Five per Cent. Mortgage Debenture Stoc eae 


—<zescesesceeseceertamaataiauesnatnsnt te eT TT LO TAT AT TAA ne neta aeeneeeeneeeemnmana TTC tect 
————————————6CCeS=@a=_<eQanananaa— la 
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ras 
juoted. Shrewsbury 
tock (Five per Cent 

rera Tucumana)— | 
ures of £100 each, 





- 


k (Redeemable). 


‘Dividend % per 
Annum. 








Interim Final, 
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week :— 
; 
Company. Class. | Date. Place and Time 
American and General Mort- 
gage and Investment 
COEPOEAEIOD ..0..<65200028 veneral,......./: June 11 Winchester House, at 12 


Alabama Coal, Iron, Land, 

and Colonisation .1General........ 
Bankers’ Investment Trust,)General........ 
Backus and Johnston Brew- 

0 arn NE | ctitvns 
Bland (John) and Co, ......)\General 
Burbank’'s BirthdayGift Gold 

SEEN icashseshoenuseae General, ....0.. 


| Commercial Bank of Scot- 


sis abun ge atuieds eh we General 
Cory (William) and Son ....\General 
Cuban Mining and Develop. 

ment General,..+..... 
Grand Junction Canal...... RSOOOEE . o0.c800% 
Grand Junction Waterworks General 
Great Southern of Spain Rly.|Genera!] 
Halifax Breweries.......... General 


seeeeeee 


seeeeeee 


ee 


SRAMOTUET WOO. ciscccssesceds AOROTR... coes 
Jaffa Gold Mines .......... Statutory ...... 
Kelham Rolling Mills ..°.../General........ 


Malta & Mediterranean Gas General 
Merthyr Electric Traction 

and Lighting -o+ees General 
Mexico Electric Tramways..|\General 


ten eneee 


DEEMED oc onnsevee sesevete veneral......0. 
Mint, Birmingham ........ ASOROERA 5 002 00 
Mount Usher Gold Mines ../General....... 


New Zealand Trust & Loan General 
Northern Assurance........ General........ 
Reuter's Telegram ........ General........ 
South African Supply and 


Cold Storage .......... General........ 
South Australian .......... emerald ..cecses 
Southwark and Vauxhall 

WOON isa ieewisceusees General.......- 
POND cox bh eaeaeniced General 


eee ewer 


Sun Insurance ........ 
illa Maria and Rufino 
Railway .....ss. echo General] 
Violet Consolidated G.M, ..|General 
William Cory and Soa...... General 


sant eicehease > 


1l1 Winchester House, at 12 
1l Winchester House, at ll 


11 Winchester House, at 12 


10 Edinburgh, atl 
10 Cannon street Hotel,at ll 


12 Dashwood House, at 12 
11)21 Surrey st., W.C., at 2 
1165 8. Molton rd., W.,at12 
10: Winchester House, at 12 
10 Winchester House, at 12 
1110 & 12 Lime street, atl2 
13 18 Coleman street, at 12 

1) Sheffield, at 12 

10.50 Gracechurch st., at 12 

| 


12 Donnington H’se,W.C.,11 
1l Winchester House, at 12 

12, Winchester House, at 12 

13 Birmingham, at 2 

12 Winchester House, at 114 
109 King William street, 2; 
13 Aberdeen, at 12 

11 24 Old Jewry, at 12 


9 Winchester House, at 12 | 


ee 





| 
9 Cardiff, at 12 
9 Winchester House, at 24 | 


11 34-5 London wall, at 12 | 


10 Southwark Bge. road, at 1 
10 Paris 

1163 Threadneedle st, at 2 

9 Winchester House, at 2 

11 Winchester House, 4 23 
10'Cannon street Hotel, atli 











Potices and Reports. 


RAILWAY COMPANIES. 


ANGLO-CHILIAN NITRATE.—Profit from all sources for the yost 
1901, £50,255, as against £42,844 in the previous year. Theamount 





The directors propose & 


further distribution of 14s. per share, thus covering the preference 

dividend to December 31, 1900. Carried forward, £9,027. _ ; 
DELHI UMBALLA KALKA.—The directors declare an interim 

dividend for the half-year ended December 31, 1901, of £2 5: pet 


cent. payable on June 2, 1902, less income-tax. 


This interim divi- 


dend compares with £2 per cent. paid in 1901, while the amount 
| carried forward at this time is £21,189, as against £12,447 oncriat 
forward a year ago. The gross earnings for the half-year amouate 


{seaneneeneneneenesmamenene ere eseeennnsteesameseiesneenamen 
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‘| The Geduld Deep, Limited. 


iuininatanesiaicaainal 
Sacer rape one 
. 
1 gasgh tne 


| NOMINAL CAPITAL - - £275,000, 


| IN SHARES OF £1 EACH. 


SiR te 


ISSUED-.~ 


30,000 Shares are held in reserve to provide additional Working Capital. 





t 

i 

i! 

i 

| | 245,000 Shares, of which 100,000 Shares are subscribed for Working Capital. 
i 

| 

1 
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a THE_GEDULD DEEP LIMITED 
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| PROPERTY. 


This consists of the freehold of 200 morgen on the Farm ‘“ Gedald.” 


ee eee ee ee ee eee 


This area is equal to 288 claims, and mining rights over 170 claims have already been granted. 
| ° Z ° t 1 ‘ } a <- Vinee ” t bye ers 
As the incline of the reef has been proved in the boreholes of the ‘‘ Geduld Proprietary Mines — to be ver) 
flat ° . . 9 | tc : . ‘ at a nth not reagent © 
j“4t (not more than about 8 deg.), it is anticipated that the reef will be intersected at a depth not exceeding 
19 or = 
I} 4, U it 


( 0.,; of L yndon and 


ry (A 
1 


ase 


. ‘ . 7 Es a Enea . Wines 
¢ General Managers and Consulting Engineers are Messrs. Bewick, More! 
| Johannesburg. 
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BANK STATEMENTS. 

*,* r > . 

The following statement shows the position at the end of May of banke which issue monthly | 

statements of accounts : — 

ei | ah eS el OM ee 

Liabili- | Deposit Cash at Disco’nts ,,. 

ties to ued Gut Miscel- Soa Hand |call and Invest-| where Discounts, Miscel- 7 | 

Liasiui- «and at “op ont t Loans, | °*!:) Torar | 

Share- rent Ac- laneous. | “jing Bank of ©JOTt ments. stated 9, taneous. Agger | 

holders. counts, &c. "  Bne. &c, Notice. separately ; 7 

— : = x toe £ ere £ é x | 

Capital and Csunties. 2,060,000 23,464,416 855,638 26,389,054 3,699,450 2,993,654 5,011,468 a 13,315,126 1,410,346 26 380.054 

Cie. vss aseh et 4'862,000 51,286,463 816,954 56,965,418! 7,812,833 3,503,628 9,095,036! 6,468,487 28.008.143 2077.24) 56969 44 | 

London and S~Westn. 1.470.000 12,024,129 459,394 13,953,523! 1,644,357 565,680 3,448,044 8,295,251 91 13,953,593 || 

London & W’stminst’r 4,400,000 26,349,337 896,785 31,646,122) 3,663,333,6,825,400 4,100,000 14,972.514| 2,084,875 31'636 19> || 

London Joint - Stock. 3,000 000 18,879,073, 1,106,068 22,985,141| 2,846,9924,961,190 3,603,753, .. 10,042,873 1.530133 22.938 1%; || 

Ds ceseusansnce 3,091,078 24,055,594, 2,120,148 29,268,820) 3,709,791 3,811,321 2,887,792) 2,184,438 14,124,966 2'548.512 29 250'a04 | 
Union of London.... 2,555,000) 15,364,290, 2,643,645 20,562,935, 2,889,856 3,333,375 2,964,392) : 


892,352 20,582,935 || 
771,890 13,950,456 | 


8,482,960 2,892 352 2 


Williams, Deacon ...1,575,000' 11,900,859 484,595 13,960,454 1,957,120 1,672,439 2 352,000 2,003,129 5,198,876 








eestor 


to Rs.9,69,913, as against Rs.6,39,436 for the corresponding period | balance from traffic account £6,021, interest on resciss; 

of 1900. bonds £5,294, balance of interest account £7, making a total of | 
EAST INDIAN.—The gross receipts of the half-year ended Decem- | £15,263. After payment of interest on first debenture shale 4 

ber 3lst amounted to Rs.3,56,77,083, working expenses to | on the second debenture stock,a payment of 1 per cer 


| 
| 

2nt. will be i} 
Rs.1.28,48,104, leaving Rs.2,32,20,979 as net revenue. The gross, made in cash and the balance of 5 per cent. will be paid in b aa | 
earnings of the half-year under review are Rs.25,12,699 in excess of | absorbing £15,673, out of the £20,833 Argentine bonds, £ i | 


ES el 
a eee: aaNet 
= ee et EEL TCE OT 


9,159 will || 

those of the corresponding half-year of 1900, the working expenses | be carried forward. 9 
are greater by Rs.4.45,102, and the net receipts are more by | BANKING COMPANIES. 
Rs.20,67,597. For the year 1901 the gross earnings exceeded 
those of the year 1900, the previous highest on record, by 
Rs.24,00,161 ; the working expenses were greater by Rs.12,92,178, 
and the net earnings more by Rs.11,07,985. 
of the working expenses upon the gross receipts of the 
two half- years ended December 31, 1901 and 1900, were | 
35°43 and 36°76 respectively ; and for the years 1901 and 1900, 34:78 
and 34-13 respectively. The net earnings for the half-year of the 
Undertaking and the Tarkessur Railway, together with the sums 
received for working the Delhi-Umballa-Kalka and South Behar 
Railways amount to Rs.2,25,23,841. From this has to be 
deducted a sum of Rs.1,43,98,965 in respect of prior charges, | 
leaving a divisible surplus: of Rs.81.24,876, the company’s sbare of for 1900. The funds increased from £1,437,612 to £1,533,693, | 
which, after deducting Rs.24,621 for Indian income-tax is Rs.8,61,737. | after £4,901 had b2en written off Government and other securities, | 
This amount has produced the sum of £57,525, which, together | The average rate of interest realised on the investments was | 
with the balance brought forward from last half-year, &c., enable | £4 10s 94 per cent. 
the board to recommend the payment of a dividend for the half- | 
year at the rate of 17s 9d per cent. on the Deferred Annuity Capital, 
aud the Deferred Annuity Capital, Class L,in addition to the 
guarauteed interest of £2 per cent. The return of guaranteed 
interest and dividend for the year 1901 is at the rate of £5 17s 9d. | 
per cent. on the Deferred Annuity Capital and the Deferred | 
Annuity Capital, Class D,as compared with £5 17s for the year 
1900. 

GREAT INDIAN PENINSULA.—The report for the amalgamated 


ROYAL OF SCOTLAND.—The net profits of the half-year ended | 
April 12th amounted to £102,254, and the directors recommend q | 


| dividend at the rate of 9 per cent. per annum, leaving £12 
be carried forward. 
























aa | 
1254 to | 
The percentages 


ASSURANCE COMPANIES. 

MUTUAL LIFE ASSOCIATION OF AUSTRALASIA,—The report for | 
1901 states that 5,006 new policies were issued, assuring £715,313. | 
as compared with 2,441 policies, assuring £522,682 in 1900. The 
| hew assurance premiums, less reassurances, were £25,452, against 
| £22,767 a year before. The total met premium income was 
| £184,570, as compared with £173,222, and the ratio of expenses 
and commission to premiums was 28:1 per cent., the same rate as 


NORTHERN.—Fire Department: Net premiums, £852,928; in- | 
crease, £100,618; net losses, £526,834; expenses of management, | 
£281,707 ; profit, £4,139. life Department: 1,145 policies issued 
for new assurances of £459,069, yielding in annual premiums | 
£15,821. Total income of the year (including interest), £594,653; | 
increase of funds, £160,389. Balance of profit and loss account, | 
£174,878, out of which the directors propose to add £10,099 to the | 
staff pension fund, to pay a further dividend of £1 10; and a bonus | 
(in addition to the instalmant of shareholders’ life bonus) of 10s | 





i. 
f 
i! 9 












system states that the gross receipts for the half-year ended 
December 3lst amounted to Rs.2,10 91,972, against Rs.2,00,32,510, 
the working expenses to R-.1,22,61,806, against Rs.1,14,54,135, and 
net revenue to Rs.88,26,166, against R;.85,78,374. Under the pro- 
visions of the new contract the amount assignable to Government 
for fixed charge and interest on capital is Rs.1,00,86,779, against 
which must be set the net revenue of Rs.84,90,967, thus leaving a 
balance of charge of Rs.15,95,812 to be carried into the account for 
next half-year when the regular statement for the complete year 
comes to be made up for the determination of surplus profit. 

HH. THE NIZAMS GUARANTEED STATE RAILWAYS.—The 


per share on account of the year 1901, absorbing in all £70,000, | 
and leaving £104,878 to be carried forward. The total accumulated | 





£5,898 817. 

NORWICH UNION LIFE —During the year 1901 2,999 vlan 
were issued insuring £2,721,617, and carrying new premiums of | 
£100,102. The new insurances were considerably in excess of those | 
of any previous year, the increase over the figures for 1900 being 
£566,187 in new sums insured and £29,285 in new premiums. 


Funds: The income of the year was £766,083, and the expenditure 








bis 
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. of the company on December 31, 1901, amounted to 












| (including a provision for every outstanding claim and liability) | 
£466,703. The difference, £299,380 (of which £265,702 arises on 
the assurance fund and £33,678 on the annuity fund) c nse | 
the increase in the funds, which, at the close of the year, amounted 
to £4,422,427. The interest, dividends, &c., received during the 
year amounted to £229,465, including special items of promt. 


accounts of the company, made up to December 31, 1901, show 
that there was a decrease in the gross earnings for the half-year of 
Rs.3,08,629, and in expenditure of Rs.1,74,032, the net earnings 
being Rs.1,34,597, equivalent to £8,454 less than in the correspond- 
ing half of last year. The net earnings of the railway, after 


deducting £4,568 payable to the Government of India on account | Excluding profits, the net return on the mean funds, including | 
of the Bezwada Railway, amount to £84,634. The sum required to | all unproductive assets, was £413 11d per cent. after deduction of 
meet the guarantee of the Government of His Highness the Nizam | jacome-tax. 
for interest on the stock and debentures and for the Sinking Fund! ROCK LIFE.—The report for 1901 states that 938 new life policies 
amounts to £82,500, and the surplus profits therefore amount to | were issued assuring £422,352 at new premiums of £14,522. The |4 
£2,154 10s 2d, which is divisible in terms of the contract in equal | net amount of new business, after deducting reassurances, was |* 
proportions between the Nizam’s Government and the company. | £418 352. at premiums of £14,351. For 1900 the new policies 
The board has added the company's moiety to the reserve fund, | numbered 963 for £474,442 gross. The net premium income 
which now stands at £26,400. amounted to £161,711, as compared with £157,683 for 1999, and 
MADRAS.—For the half-year ended December 31st the gross | the expenses and commissions were £31,137, against £52059 The 
revenue of the Madras Railway proper was £515,909, against | percentage of expenses to net premiums declined from 203 to 
£508,555 in the c rresponding half of 1909, showing an increase of 19°25. The deaths numbered 112, against an expected number of 
£7,374, or 1-45 per cent. The expenditure was £265,677, as com- | 171, and the claims were £151.480 including bonus additions of 
pared with £261,356, being an increase of £5,321, or 204 per cent. | £36.459. The life funds increased during the vear from £2,238,750 
The net revenue, converted at the contract rate of exchange | to £2,281,146, including the investment reserve of £25,000. There 
was in addition the subscription capital and general reserve fand, | 





— 


(1s 20d). is £249,232, against £247,179 in 1900, an increase of 
> Is eonivaler r t at tha o . 7 
aes an oF nt ac yg - #9 te Se Pe, | Which decreased during the year from £1,020,105 to £1,007 B32. 
oe = ering anterest, as compared with | In the accident branch the net premiums were £2C,456, against | 
£4 7s 10d in the corresponding half of 1900 nee | £14,614 for 1900. The net claims paid and admitted were £3,769, 

MISSOURI KANSAS AND TEXAS-— Notice is given to the holders | against £6,091, and the total expenses £6,672, against £5,230. The | 
of the outstanding L yndon Boadholders’ Committee Certificates accident Sandia increased from £9 92] to £13 869. 
and Fractional Certificates issued during the years 1888-9, that in ROYAL —_The ac , ts f th: : 1901 which include the 
order to close the transaction, such certificates will be redeemed in | a ae eae ee eee ; and 
cash, without unification, until December 31st next. After Decem- 
ber 31, 1902, all rights and interest of holders in such certificates 
will absolutely cease. 

VILLA MARIA AND RUFINO.—The report for 1901 states that the 
receipts were £25,905, the expenses £19.884, and the profit £5,021. 
The gross profit is £82 less than in 1900, and the profit £931 more 
| than last year. The net revenue account shows cash £3,941, 


acquired businesses of the Kent Fire, United Kent Lite, : 
Lancashire (Fire and Life) insurance companies, show : fhe = 
| fire premiums amount to £2,509,721, the losses to £1,484,531, ant 

the surplus on the fire business carried to profit and loss £165,569. 

The profit and loss account is credited with £129,020, interes? a 
| carried to other accounts, and after deduction of dividend a 
| income-tax and of all payments in connection with the purcaase of 
| the businesses of the three companies referred to, a balance © 
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/paeqaap j orward. In the life department the new 
| £458,588. is, carrion, ye the total premiums, after deducting re- 
business 1S “707.232, and the life funds at the end of the year 
Bey those of the United Kent and Lancashire), £8,047,268 
See rividend recommended is 20s per share, making, with the 18s 








a » December iast, 38s forthe year. The total funds at the 
; tthe veat, after payment of dividend, amount to £11,462,968. 
nda 1 bu ' ~ 


% £.—During the year ended April 30th last 110 

eT co wanek assuring £84,150 at annual premiums of 
£3,096 “and single payments of £460. The sum of £7,000 was 
ae red at annual premiums of £176. The new business for 1900 
is 100 policies, assuring £63,400 gross. The net life premium 

Da was £58,257, as compared with £57,165 a year before, and 

ie total expenses were £7,208, against £8,720. The proportion of 

| comune to premiums fell from 15°25 per cent. to 12°57 per cent. 

1 The claims amounted to £87 593, of which £30,734 consisted of 
ponus additions, as compared with expected claims of £100,372. 
The funds declined from £986,505 to £972,374. 


MISCELLANEOUS COMPANTES. 
AMERICAN AND GENERAL MORTGAGE AND INVESTMENT. 


new! 


forward, is £11,232. Dividend on the preferred shares at the rate 
af 3 per cent. per annum ; apply in reduction of losses on invest- 
Us ~ crAz 
ments, &c., £4.000; carry forward £505. 


AUX CLASSES LABORIEUSES (LIMIT#D). -The profit for the | 


vear ended January 3lst amounted to £86,077. After providing 
for expenses, depreciation, and preference and interim dividends, 
i} and adding the balance brought forward, there remains £34,319. 


The directors have carried to reserve £4,472, and propose a final 


dividend of 5 per cent. on the ordinary shares, making 11 per cent. | 


for the year, which will leave £17,347 to be carried forward. 
‘BACKUS AND JOHNSTON'S BREWERY.—tThe report for the year 

1901 states that the gross profits are £15,195. Debenture interest, 

London expenses, balance of income-tax, and the fuli interest of 

7 per cent. on the income stock, absorb £8,966, leaving £6,227 to 

be carried to the balance-sheet. Consequently the debit balance as 
per last account of £6,163 now disappears, leaving £64 to be carried 
forward 

IMPERIAL TEA.—The revenue account for the year 1901, after 
debiting debenture interest and crediting £627 brought forward, 
shows a balance at credit of £6,741, of which the interim dividend 
on the cumulative preference shares, at the rate of 5 per cent. per 
annum to June 30, 1901, absorbed £3,000, leaving a balance of 
£3,741, which the directors recommend should be carried forward 
until the results of the current season are more fullv developed. 

J. W. BENSON.—For the year ended March 3lst, net profit 
|| £57,232, with balance carried forward of £12,685, total, £69,917 
Transfer to reserve, £5,000 (making it £55,C00), further dividend 
on ordinary shares making 10 per cent. per annum, and a bonus of 
2 per cent., leaving £12,417 to carry forward. 

KELHAM ROLLING MILLS.—For the year ended March 3lst last 


£118 varry forward. 

MERTHYR ELECTRIC TRACTION AND LIGHTING. — The report 

for the year 1901 states that the gross receipts on the tramways 

|| and on account of electrical supply amounted to a total of £11,772; 
net profit, £3,208; reserve and depreciation fund, £1,000; dividend 
on the ordinary shares at the rate of 4s per share (55 per cent. per 
annum), £1,200; carried forward, £145. 

METROPOLITAN ASSOCIATION FOR IMPROVING THE DWELL- 
INGS OF THE INDUSTRIOUS CLASSES.—Gross rents received 
during the year ended March 31, 1902, £26,217. Balance to credit 
of revenue account is £9,013, dividend 2} per cent. (free of income- 

| tax), making 44 per cent. for the year, £564 carried forward. 


forward, £9,949. Dividend 10 per cent., less income-tax, leaving 
£2,416 to be carried forward. 
PENINSULAR AND ORIENTAL STEAM NAVIGATION.—The 
report for the half-year ended on March S3lst states that the 
|| tonnage of the fleet is now 343,767 tons. The directors have lately 
issued at par £600,000 of Three-and-c-Half per Cent. Debenture 
stock. At the present date the company’s debenture indebtedness 
amounts altogether to £1,100,000, and their investments in first- 


| class securities and cash on deposit amount altogether to upwards | 


of £2,400,000. The directors have declared a dividend on the 
deferred stock at the rate of 7 per cent. per annum. 

SEPHINJURI BHEEL TEA.—The profit for the year ended 
November 30 is £5,009. Further dividend of 10 per cent., making 
15 per cent. for the year, is proposed, leaving £209 to carry forward. 

SOUTH AUSTRALIAN.—The report for 1902 states that the 
amount standing to the credit of profit and loss is £31,563, and the 
directors recommend a dividend of 44s per share, payable, tax free, 
in half-yearly mcieties on July 15th and January 15th next, leaving 
a balance of £723, which will be carried forward. 

VIROL.—The report for the year ended March Slst states that 
the sales for the period show an increase of 51 per cent. over those 
_for the previous year. The net profit amounts to £2,204, as 
| against £1,918 for the previous period. The accounts show a total 
prot of £4,122, the advertising expenditure having been charged 
to capital account. The directors do not recommend the payment 
of a dividend at this stage, and they have, therefore, decided to let 
this balance stand at the credit of profit and loss account. 

WILLIAM CORY AND SON.—The report for the year to March 
lst shows a net profit, after charging expenses and cost of main- 
| tenance and making provision for depreciation, of £181,209, which, 
| together with the balance brought forward, makes a total of 
| £228,142. The directors recommend a further dividend of 6s per 


| Share, making 10 per cent. for the year, leaving £51,375 to be 
| Carried forward. 


- | £40,367, from which the per 
For the year to April 30th last the net revenue, with £452 brought | 


there remains £618 available for dividend. Dividend ls per share; | 


MINT (THE), BIRMINGHAM.—For the twelve months ended | 
March 31st the net profit is £7,662, adding the amount brought | 








te. 


| ue ae ~The report for the year ended March 31st, 
| £49 130 - _ a rental (atter de iucting bad debts) was 

~ Td, , AS against £42285 for the previous year. The directora 
have carried £4,771 to reserve, and recomm 2nd a balance dividend 
at the rate of 7 per cent. per annum, making 6 per cent. for tha 
year. £1,557 carried forward. ae ee ae aaa 


| 

{ 

j 

| : are PARAFFIN LIGHT AND MINERAL OIL.—The directors 
} recommend in their annual report a dividend of 24 percent, leaving 
£2,182 to be carried forward. — ; ee clade ee 
| 
| 
| 
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MINING COMPANIES. 


BURBANKS BIRTHDAY GIFT GOLD,—-The directors report that 

| during the year 1901 the area of the property has been again 
increased, and now covers 125 acres. The board now look f yrward | 
with confidence to a renewed period of prosperity. The profits for 
| the first four months of the present vear have been over £12,500, | 
| and the directors feel justified in ¢ 
| dividend of ls. per share, free of inc ym 
BURMA RUBY. 


he payment of an interim 
st e-tax, payable on June 14. 
The profit for the year ended February 28tii is 
: rcentage pavable to the Government of 
India, amounting to £12,652. has to be deducted. This leavesa 
| net profit of £27,715, which, added to £10,124 brought forward, 
makes a total balance of £37,839. act, 


The directors recommend a 
e of tax,on the ordinary shares for the 
year, leaving £11,676 to be carried forward. 


FERREIRA DEEP.—The report for the nine 


dividend of 174 per cent., fre 


| 
} 
| 
| months ended 
| December Slst shows a profit on working account of £73,341. 
| From the closing down of the mine to December 31, 1901, the 
working expenditure has amounted to £55,380 including losses in 
ia assets, but not inciuding the value of gold seized by the 


Government of the late South African Republic before the out- 
break of war, amounting to £22,551. Against this expenditure has 
been set the value of gold which was recovered at the mine on the 


3ritish occupation from the operations carried on by the late |} 
| Government of the South African Republic, amounting to £2,333, li 
| to which is added an amount of £4,822. being this company’s share iF 
ina pro rata distribution made of gold recovered from a central |§ 


refinery established by the late Government on the Robinson Gold | f 
Mining Company’s mine. The balance of the accounts thus,|> 
amounts to £48,224. The capital expenditure during this latter |} 
period has amounted to £21,935. The balance-sheet shows that, |f 
after providing for all outstanding liabilities, the company's actual | 
cash on hand amounts to £10,462. : i] 

GOLDEN BLOCKS (TAITAPU).—The report made up to Decem- | 
ber Slst states that tho profit and loss account shows a credit | 
| balance of £5,672. Two dividends, each of 6d per share, free of | 
| income-tax, were paid on January 4, 1901, and January 4th last, 
and the directors recommend an interim dividend of 6d per share, | 
free of income-tax. | 
| GLEN DEEP.—An interim report of directors for the nine months 
| ended December 31, 1901, submits audited accounts, showing (1) ! 
| results obtained from August 1, 1899, to closing down of the mine | 
| in October, 1899; (2) expenditure incurred from closing down of | 
| the mine to December 31,1901. The first of these accounts shows | 
| a profit on working account of £45,971. The second account shows | 
| that from the closing down of the mine until December 31, 1901, 
| the expenditure amounted to £60,736, including losses in cash | 
| assets, but not including the value of gold seized by the Govern- | 
ment of the late South African Republic before the outbreak of the | 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
} 
| 





war, amounting to £15,271, and the value of gold scraped from the | 

mill plates by the late Government, £320. The capital expenditure 

during the above two periods has amounted to £2,127. From the 

balance-sheet submitted it appears that the company’s liabilities | 
| amount to £75,574, against which there is only about £200 avail- {} 
able cash on hand. Arrangements have been made with the Rand | 

Mines, Limited, to continue financing the company at an interest | 

charge of 7 per cent. per annum. 

JUMPERS DEEP.—The directors submit an interim report for the | 
nine months ended December 31, 1901, and also audited accounts 
showing: (1) Results obtained from October 1, 1898, to closing 
| down of mine in October. 1899; (2) expenditure incurred from 
closing down of mine to Dacember 31,1901. The first of these | 
; accounts shows @ profit on working account of £105,430. The 
second account shows that from the closing down of the mine to | 
December 51, 1901, the working expenditure has amounted to |? 
£84,617, including losses in cash assets, but not including the | 
| value of gold seized by the Government of the late South African | 
| Republic before the outbreak of war, amounting to £22,595, and 

the value of gold scraped from the mill plates and cleaned up from 
| the cyavide works by the late Government amounting to £1,291. 

The capital expenditure during the first p2riod has amounted to 
| £5,167, and no expenditure under this head has been incurred 

during the second period. The balance-sheet shows that the com- | 
| pany’s current liabilities amount to £102,490, against which there | 
is only about £1,350 available cash on hand. Arrangements have |j 
| been made with the Rand Mines, Limited, to continue financing | 
| the company until it is in a position to repay the outstanding | 

liabilities from profits on working operations when milling is | 
resumed, or from the sale of a portion of the Jupiter Gold Mining | 

Company’s shares owned by the company. The full report appears | 

in our advertisement columns. 

LANGLAAGTE DEEP.—The report for the nine months ended 
December 31 shows a profit on working account of £27,416. From 
the closing down of the mine until December, 1901, the expenditure | 
has amounted to £135,511, including interest charges (£71,848) and |}! 

| losses in cash assets, but not including the value of gold seized by | 

the Government of the late South African Republic before the out- | 
break of war, amounting to £19,496. The balance-sheet shows that | 

| the company’s current liabilities amount to £657,126, against 

| which there is practically no cash on hand. Of the liability, | 
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£624,600 is owing to the Rand Mines, Limited, which company 
has continued to provide funds for the carrying on of operations. 
NOURSE DEEP,—The report for the nine months ended December 
3lst shows a profit on working account of £30,845. From the 
closing down of the mine until December, 1901, the expenditure 
has amounted to £65,433, including losses in cash assets, but not 


| 

[June 7, 1902. | 

14,000 qrs Galatz-Foxanian, one-third old crop, Celie We a: 
sold, 22s ; the Trevethoe, ditto, afloat, at 21s 9d. 15 000, vember, 

Foxanian-Bessarabian, July-August, old style, 223 3d qrs valatz. | 

Ruskin, 3,200 tons Yellow River Plate, at 203 9d, to cover and the | 

Novorossisk, July-August, was held for 2ls 9d, and Tarkish ot 
2ls 3d. Parcels of Galatz-Foxanian, June, re ~* S180, afloat, 





























: 7 alised 21s 73d. Only | 
including the value of gold seized by the Government of the late | slight alteration has _been given to oats, on spot, regarding lighter | 
South African Republic before the outbreak of war, amounting to | sorts, supplies of which being plentiful tends to depress the market, | 


£14,588, and the value of gold scraped from the mill plates by the 
late Government, £945. Against this expenditure has been set the 
sum of £139, being this company’s share in a pro rata distribution 
made of gold recovered fromm a central refinery established by the 
late Government of the South African Republic on the Robinson 


but heavy kinds are maintained. 


The London Produce Clearin 


46 Market, | 
following :-- 


g House, Limited, supply the | 


WHEAT QvoraTions. 
Basis No.1, Northern spring wheat, Duluth cartific 


| 
Gold Mining Company’s mine. The balance of the account thus Ibs, ex warehouse in London. ate, per 199 | 
amounts to £65,294. The balance-sheet shows that the company s ’ May3l. June2, June3, June4, jum 
current liabilities amount to £75,327, against which there is only s a ; a ~~ cae Jane 6 
about £1,840 available cash on hand. Arrangements have been June delivery sae ; Mig oe 5 ne c oe : 10h .. 5 103 ,, 5 103 
made with the Rand Mines, Limited, to continue financing the rae ope ao . 3. Seer ie: t i i 5 lis 5 lj 
company until it is in a position to repay the outstanding * a).. 6 2 


MaizE QUOTATIONS. 
Basis mixed American, sail grade, per 100 lbs, 
London. 


liabilities from the sale of a portion of the South Nourse, Limited, 
shares owned by the company or from profits on working opera- 


€X warehouse {p || 
tions when milling is resumed. 


OOREGUM.—Cablegram from the mines dated June 5, 1902 :— =~ Sa. re tone 3. June 4. June5, Junee, 
“Cyanide; shall be able to resume operations to-morrow; water | june delivery ...... 4 6h.e 4 6 a4 es . : i 
tanks are now one-third full after last night’s rains.” September delivery .. 4 95.4. 49 .. 49 .. 4 8... 4 Blo gg 

PROGRESS OF NEW ZEALAND.—The accounts for the year 1901 | Qontracts for 696,000 centals'Am. wheat registered during week 
show an available balance, including £8,275 brought down, of 76,800 ,, London maize — 


£43,014. Two dividends of 1s. per share each have been paid, 
absorbing £27,500, and leaving £15,514 to be carried forward to next 
account. 

SURPRISE GOLD.—The report states that the total yield of gold 
for the six months ended December 31, 1901, was 10,543 ounces, of 
a realised value of £35,593, from 17,028 tons crushed, or an average 
of 12:38 dwts per ton. The profit and loss account shows a net 


The following table estimates the home consumption of wheat | 
during the harvest year 1901-2, contrasted with 1900-1901, 1899.9 | 
and 1898-9 :— || 


1901-1902. 00. 1901. 1899-1900. 





|— _ 
cwts. | owts. 





er oad = . cwts. | owt, 
profit of £3,680, which it is proposed to carry forward. Imports—Wheat (39 weeks to May 24,) 51,314,000, 51,775,200, 44,791,000. 45,36] 309 
Flour " m —-|:14,509,600 16,972,500 15,958,100, 17,261'099 || 
———— —| — mee | 
G! ¢ e | Ci | 65,823,600, 68,747,500, 60,749,100, 63,122,300 | 
Add week ending May 31—Wheat ....) 2,145,200 1,088,800 2,001,900 1.495794 || 
@ je OMMNerela mes. BIOUF...cccccscrecercsccesevceces| 355,200) 452,800) 359,200) 2321599 || 








CORN TRADE. 


Total imports 40 weeks......' 68,322,000 70,289,100 63,110,200, 64,840,500 | 

THE Less exporis—Wheat......0e0eevee) 229,500 207400331900 Iran | 

s : Eoccccee ee eeesereeeeereeeeees| 36,500 JO; O 345, 00 253.5 | 

Mark Lane, Friday Evening. ve a. 7 — 

A warm temperature, attended by refreshing showers, caused Net imports........++++-++6+.| 67,956,000, 69,785,300, 62,452,500 64,404,800 || 


vegetation in general to make rapid progress, and the backward 
state of affairs brought about previously by unfavourable weather 
conditions is fast disappearing. The general tone of the market 
during the week ruled very quiet, buyers in face of ample supplies 
off coast, combined with rather discouraging advices from America, 
merely operating in order to fulfil pressing requirements, and 
although sellers displayed no undue desire to force their sales, 
values in several instances were distinctly easier in order tc sell. 
English wheat, as far as this market is concerned, calls for no 
comment, the quantity available being too small to form reli- 
able quotations, while country resorts continue to receive only 
limited supplies. The demand for all foreign descriptions 
proved of a slow nature, and prices in the majority of cases 


Add to this the estimated sales of | 
home -GrowD WHERE ....eeeeeeseeee+) 25,563,100; 28,990,400 31,951,500 32,979,500 |) 
— . — se 1} 

Forty weeks’ home supplies eecece..| 94,525,100, 98,775,709) 94,384,009 97,384,300 | 


- = —| 


sd is 4a s 4 | 
31 6 | 27 7 365 (54 | 
7 3t 6 4% | 510) | 514 || 
bushels. | bushels. bushels. bushels, \ 

“ Visible supply” in U.8. centres, bush.) 28,204,000, 36,934,000 44,705,000 26,185,000 || 
Do do = in cwts..' 15,109,300 19,786,100 25,948,000 14.023,00 | 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and | 


Average price of English wheat, per 
QUARTET 2 oe vcccccccccccccccccccecess 
a per owt. SOO Pees erereseseeeeeee 


the s ~~ : : ; the Average Price of British Corn (Imperial Measure), in the six || 
tended lower, this, however, being more particularly notice- weeks ended May 31, 1902, and for the corresponding week in 
able in the case of American reds, white being tolerably | o,oh of the years from 1901 to 1898 :— 

steady. Victorian, on spot, has changed hands quietly, New Ces fs : 





Zealand being nominal in absence of offers. The flour market, in 
unison with that of the raw product, exhibited a lack of animation, 


QuanTiTIEs Soup, | AVERAGE Prices. | 
consumers confining purchases to wants of immediate necessity, 











; 3 a ‘ 1 Wheat, | Barley. Oats. | Wheat. | Barley.; Oats. 
and, as a consequence, a weakening effect was noticeable in regard | —__—— | ——— —-———— -| ——_—_ 
to values, more especially so, however, for American brands. The 1902, | qre bsh| gre bsh | qrs bsh) # a ed,s4 
floating and forward shipment department for wheat ruled ex. | “vy = ; i 6 | sie 3 | ia i : ; = 8 
tremely dull throughout the week, and at the opening a depressed 7. 40/387 } | "674 2} 7576 2 31 1] o3| 25 
feeling was caused by further arrivals off coast, and heavy ship- 10..| 42534 6 | 3,345 2{ 8653 4 30 9 210 | 2 6 
ments. The Nelson, 7,645 qrs Walla-Walla, arrived, sold, 293 14d ; 3..} 46,258 6 | 4,226 3) 9,685 0 29) 275) 21 
the La Rochéfaucauld, 13,340 ars same quality and position, at a hei a Ss — se) an me oe 
29s; and the Balgonar, 18,770 qrs New South Wales, also { 
arrived, at 29s 6d. For Victorian, in the same. position, ol tenes aoe : se 3} — : : : - : et 
29s 1et was asked: gs fo ‘alifornian. prc ° 3 Falla. DUO cocece | 68, 9f9Z | ,702 | = , 
Walla, ‘prompts. 285° 105d. for Odessa Nicclateh precpt ay | He sce] Tout T | Met! Tae 6 | ee | 4 | 

I pt, 2 t-Nicolaiell, prompt; and | 3998 ...... | 30,848 6 | 735 5/ 3,903 1 45 3 2610 | 2 0 
29s for Bahia-Blanca, 62} lbs shipping; while the Fern- 
| dale, 9,486 qrs South Australian, arrived, realised 29s. 
The demand for parcels also proved of a very slow nature, and rates THE IRON AND COAL TRADES. 


moved in buyers’ favour. No. 1 Northern Duluth, May-June, 
sold, 27s 94, No. 1 Northern Manitoba, July, 27s 103d; No. 1 
Northern Spring, afloat, 27s to 27s Sd; July, 28s 14d to 27s 104d. 
The quantity of wheat and flour on passage for the United Kingdom 
is estimated at 4,130,000 qrs as compared with 3,265,000 ars at 
corresponding period last year, which brings the total amount 
afloat for Europe up to 5,590,000 qrs, against 5,245,000 qrs in 1901. 
American shipments of wheat to Europe during the past fortnight 
embrace some 756,000 qrs, of which 139,000 qrs are from the 
Pacific seaboard. Only a limited demand continues for malting 
barley, but rates show little or no alteration. Grinding 
sorts have come to hand more freely, and notwithstanding 
holders showing no pressure, easier prices have been registered. 
The cargo section, after ruling steady with a fair demand 
became dull, with prices lower in order to sell. 


S 





The termination of the war has had a good influence on the iron 
and steel trades, and avery hopeful feeling prevails in all branches. 
The pig-iron warrant market at Glasgow was not affected so muct 
by the announcement of peace as might have been expected, and 
prices are much about the same as last week. Buyers, 54s 4d | 
cash; sellers, 2d more. Stocks in Connal’s Stores (Friday): 
Glasgow, 52,629; Middlesbro’, 144,083 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says:— 
Although our pig-iron prices remain firm this week, new business 
has not been so plentiful as makers had anticipated. The demand 
for export more particularly is lacking. No. 3 G.M.B. Middlesvro 
pig-iron is 49s 6d per ton, sellers. The price of East Coast hema- 
tite mixed numbers is 57s per ton, sellers. Manufactured iron and 


Two cargoes | steel: Prices are steady at—Steel ship plates, £5 15s: steel ship 


Azoff, eight options, September-October shipment, sold at 17s 3d 
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14,000 qrs ditto, five options, August, at 18s 3d, and 14.009 qrs 
Danubian-Bessarabian, September-October, at 17s 3d. Odessa. 
Nicolaiefi parcels, arrived, sold, 1és 9d. A quiet demand existed 
for maize on spot, and what little occurred displayed weak- 
ness with regard to values, while a quict tone also governed 
the cargo market, and rates on the week are 3d to 44d down, with- 


out, however, leading to any appreciable increase of business. 








angles, £5 12s 6d; iron ship plates, £6 2s 6d; iron ship angles, | 
£6 23 6d; iron bars, £6 5s, less 23 per cent. Iron ore: Buyers are 
holding back, and have but to pay the prices asked. Best Bilbao 
Rubio iron ore (50 per cent. iron), 15s 3d to 15s 6d; Gellivare 
(Swedish) iron ore (60 per cent. iron), ““A’’ grade hematite, 18s 3d; 
“C”’ grade Cleveland, 13s 9d, c.i.f., North-East Coast ports. 
The Iron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel:—The demand for finished iron and 
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steel is maintained, and makers look to the expected orders from 
South Africa for rails, bridge work, and other material to impart | 
increased animation to the market in the near future, As it is, | 
the rail trade is doing well, and in the Cleveland district there is | 
apparently something like a “boom” approaching in this | 
particular department. Important inquiries have been received | 
from Canada, India, and other oversea markets, while the | 
home trade is also good, the railway companies having come into 
the market for supplies. Cleveland makers are now quoting £5 10s 
per ton for heavy steel rails, and the same price is realised in 
Barrow. Common iron bars are quoted at £6 5s, less 2} per cent., 
in the former district. Business in plates and angles varies in the 
different centres, in accordance with the degree of activity in the | 
local shipbuilding industries, but, on the whole, it is not unsatis- 
factory, despite the scarcity of orders for new tonnage. 

The coal trade continues in a steady condition, in fact the | 
demand for fuel is very good for this time of the year. At New- 
castle May shipments having now been completed, the attention 
of the market is fixed on June business. For the next three weeks 
turns are being steadily booked up, and prospects for a brisk | 
export are good right to the Coronation celebrations. Open market | 
sales, however, are somewhat slow, and merchants complain 
of the difficulty in securing business at present prices, so that for | 
later loading there is as yet no marked demand. Quotations remain 
without change at the following figures :—Best steams, lls 3d to 
lls 6d; seconds, 10s 3d; unscreened, 83 6d to 85 94; smalls, 53 3d 
to 5s 6d. A Lancashire report states that, considering the advanced 


tionally steady position. The month has opened with no quoted 
change in prices, which in some quarters were regarded as not 
unlikely to undergo further reduction, and pits are still, with few 
exceptions, moving away all they are raising, stocks generally | 
being extremely low. In come measure this rather exceptional | 
position is due to the irregular working of the pits. Since the com- 
mencement of Whitsuntide many pits have recently been in | 
actually full operation, and just as the effects of the holidays were | 
being got over, further stoppages have taken place this week to | 
peace settlement in South Africa. With the | 

} 

| 


Coronation celebrations shortly to follow, June seems likely | 
to be pretty much the same sort of broken month as May. | 
All this interruption of work at the collieries necessarily | 
tends to a restriction of the output, which has, perhaps, | 
more to do with the steady tone that is being main- 
than any real weight of demand. It will also | 
defer to late on in the season the usual summer accumulation of | 
stocks, and this will tend to check the downward move in prices, | 
which might otherwise be looked for. 

Some of the quotations in South Wales are as follow :—Large 
best steam coal, 15s 9d to 163 ; seconds, 15s to 15s 3d; drys, 12s | 
to 13s; smalls, best, 8s 3d to 8s 6d ; households, best, 15s to 15s 6d: 
seconds, 12s to 14s; No. 3 Rhondda, large, 11s 9d to 14s 3d. 





THE COTTON TRADE, 





LIVERPOOL, June 5. 
CURRENT PRICES. 


Same Period Same Period | 


| | . 
| is | o 
| | |dig £ 1901. 1S00, 
Descriptions. 8 : - ™i le ween meres 
'8i3,8'3'8 €/3 838 3 33) 8 | 
61810 RR BS ORR SORE | 
American, faja@#id@sa@idia/a;a/a@iaiaia 
Bea leland........perlb) .. | .. | -- 12 13 20 114 13 9h 10 Lag | 
Glarie QUAD cesecccces) os | oe {os j2d (Lah 12h |] .. | ® 105 83 9 | 10 
OraG OLM MidGa MF LM Mid GM LM MidgGm 
American .....ccccceos.| $fy 448 44%, Sty 5) 5x5) 444: tie 495 49 | 45 | 5 
Brazilian, MiaM# Fr Gr Gd Poe Mr Fr./ Ga. MF Be. Ga | 
Pernambuco, A, ......| «- | 449 Sts Sth -- oe | oe, 4B See 45 Sh 
SR acackseneke consel cc 1 SE ' @ | Dim) 2«-{ ce | os a 43843 Ste 
DOPRIDS ..ccccescccccese) oo | 441 5S | Sik «+ } co | oo | 49 | See 4¢ | Ste; .. 
Blo Grande ...ccccccers| co | 43 | 35 | Sie oo | co || os | oe { oe Il oe a 
Maceid .....cccccccsces| oo | 49:5 | St ce | oo | 4m 42) -- || 448 SB). 
j Maranham ......cecees| oe | oe | ee | te | oe | ee | oe te | ee | we | te | oe 


Egyptian, 


Brown ......sscccccce-| 48 } 53 6h | 6% | Th) Tie | 4B | 4s GY 4g | 54 | 7% 
iccivicapinascsecdliey-t cet <x (RT. 1 oe Nas | se] Seen oe | oe | OM 
Smyrna, Greek, &o. ....| «6 | 4 | 92!) 49 4h | oe | 3) 4 | 4B 4h 44 OSB 
West Indies, &e. | io 
Tahiti Sealsiand ......| «« | «. | 62 7 eh welt wel aa e ob See 
Perovian—Rougn......| oe | oe | =», 66) 7 | Th | we | ss | ewe | 2 | Th 
Ditto Mod. Rough....| .. | .. | 58:6 | 6)! .. || .. | Sd | 64 Sia Gy 
Ditto Smooth ......2.| «2 | 43:5 | Sis) Si 543) 4h) 42) Se 435 38 
Ditto Sealsland......| .« | .. | 78|8 |9 | 9% | -- | 79/9 |i oo | 4/8 
Afriean .0..scccsccccece| co | oc | 4h | 435! 42 | Sh | .- | Sth 44) .. | SE | 
East Indian, GFr rer. Gd. FP u Pue S’in GF Ga. Pne GF Ga. Pu: 
Garat—Mac.G'ndSurtee| .. |... | -. | 0s | oe | oe | oe | oe | i oe | | Soh 
» _» Broach] .. | .. } 4y5. 435, 43 .. 3h 44) .. | 445 See | 
sveraioa Dace | ain! iy! 20) 8, | ag Se 2 aE | 
Bhownuggar ........| 33 34,4 4&8 4th, oe | Sts Sx 32 4 | 42 | 48 
M. Gin'd Bhownuggar 33/3, 4 44 4rk «- Sex, Sra 5t. 4. 48 4th 
Oomrawuttee, No.1..| 355: 39 4.4, 45, 442 2.) Sch Soe SHR 4s 4 48 
" No.2...) .. | »- | 34% Sty Gary, oo |] -- | Sup) SaH . | See 
M. Gin'd Oomra, No. 1 395, 322 4.4, 4.2, 443) .. || Seb} 3x5: 5 4d 4te 42 
" oo . MO.D 2. | .. | BE9) 4A Guys! ce || oo | Satz; 53%) -- | Sah) 4 
M.Gin'd Khandeish.., .. | 323 3:2 3: .. ee oe | Sth eo | 445} .- 
MALES .rccccccccccce| oo | oo | 34%; 545, S321 co || o- | Sem, Sra! -- | Seu) 49 
M. Ginned Comptah..' 33 |...) 44°... ws oe | Soh Site ee | 4E | 44 |e 
SONU cctsccaumsl co tee 1 1 cc-h nt. sof oe | Oe th oe © 
Beinde secevseccceves!| co | co | San) Sha: Shr co oo | CFB: Sym oe | 4 4s 
Machine Gin'’d Scinde .. | .. | .. 325, 395 349; .. | .. | Sx . | ae 
Bengal ........cesec00-| Sch Sch Suu, 3th. 32. 34, 28, Ste Sve 32 4 | SH 
Machine GinnedBengal| .. .. | 34; 3g 0 348 SHR! -- | 5ah, 3 oo | Ay) BE 
Madras—Tinnivelly....| 44 433 44 | ce | ce | ce i} Ste 44m, oo || Ma AE} oe 
Western ....) 34 ~ “ oo | Sie) Sits - 4x5 4 


"| 7 iar! 4) Nod! 489 | 


>: 
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THE ECONOMISY. 


| quantity of American cotton repor 


| small business has been done, without 


dering | smooth, quotations « 
| season of the year, the coa! trade here is maintaining an excep- | 


| actually exported 4,095 bales. 


| spindles is still uncleared, notwithstanding short-time. 
| for export are slow in all directions. Few 
| occurred for India, the Continent or the far East. Bol 
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Imports, Exports, Consumption. &c. 


1902. 1901, 
Bales, Bales 
Imports from Jan.1to Tune5 ...... » LBIASIF  cecene ARS 
Exports from Jan. 1 to 3 OS issues [eaeee steees 123 405 
Stock, June Di restr euhiices Sele a 964.580 cscs 74390 
Consumption from Jan. 1to June .. 1,550,504 ...0.0 1,420,412 
These figures show :— 
An increase of imports compared with the same date last ye { — 
An increase of actual exports of Re Mes weeph nica ne Hienicnbehe> 63.370 
An increase of quantity taken for consumption of ..---.---+-s-ecere-e 130,090 
An increase in stock of ...........e.ececssecececessccccs aiaiet ceese 215,60 


In speculation there is an increase of 17,630 bales. 


The imports this week have amounted to 18,764 bales, and the 
: m : ted at sea for Great Britain 
(including cable advices to date) is 37,000 bales, against 7,000 
bales at the corresponding period last year 


Cotton has been in improved demand, bat prices are easier, and 


quotations generally show adecline. In Sea Island no business 
has been reported. Forwarded this week bales Sea Island. 
In American an increased business has been done, principally for 


export. Quotations are reduced 4d per lb. In Brazilian a moder- 
ate business has been done at easier rates, and quotations are 
reduced 4d per lb. In Egyptian a large business has been done, 
and quotations are generally raised 3d per lb. In Peruvian ¢ 
‘hange in values, except 

) of which are reduced 3-32d per lb. East Indian 
continues neglected. 

“‘Futures.’’"—The market for American has been fairly active, 
but prices generally have had a downward tendency, “and the 
closing quotatious show a decline of 7-64d to 9-64d per lb from 

he closing values of Egyptian are: 
)- ? 
re 


last Thursday’s Circular rates. T y 

—Delivery: F.G.F., June, 6 63-64d; July, 6 61-644; August, 
659-64d ; September, 6 55-644 ; November, 5 63-644 per Ib. 

The amount of cotton forwarded this week is 54,572 bales, and 
The decrease of stock this week is 
59,900 bales. The sales amount to 55,950 bales, of which 4,180 
are on speculation, and 9,350 declared for export. 


MANCHESTER, June 5. 
During the week American cctton has had a distinctly easier 
tone owing in some measure to the influences of the Bareau report 
which was expected to ‘character. It turns out 
that the average of condition is given by that authority at 95-1 
percent. Excepting 1895 this is the highest for 20 years. Yarns 
of home trade American descriptions are steady, though demand 
continues qu 


ye of a “ baacish 


1 





ietin the various descriptions. The output of the 

ti Bundles 
transactions have 
on spin- 
igyptian 
otherwise there is 





nings are firm in sympathy with the recent hardening of 
cotton and the engagement of producers; 
nothing new to name. Cloth salesmen report a continued slow 
market. India merchants are not at all eager to pay makers’ 
quotations and the gap between buyer and seller is wide. In odd 
quarters to-day a little more business is named for Calcutta. 
China and the smaller outlets are slow. Burnley printers are dull. 


“se 5 


| Glossop fine reed makes move in odd quarters a shade better. 


Nothing new occurs in home trade goods or heavy cloths. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weekes in 1902 





Price al 
June Prioe, Price |Price,, Price; Price 
5, May | May; May; May! May 
1902. 29. 20. 15. 8. i. 
sdisdisdis dis adisa 
taw Cotton—Upland middling....perlb) 05), 057,,9 5/0505), 0 53 
_ Ditto, good middling......, 05; 0579 5§ 05.5 0 5430 54 
_ Pernambuco, fair ........ O54 0 53 0 54:9 5s 0 54 O 5a 
= Ditto, good fair .......+.- O57, 0 54,C 5g 0 5g 0 5t 0 5g 
Yarns—No. 40 Mule-twist fair.......... 0 72 0 74 O 74, O7¢# 0 74 0 8 
— No. 30 Water-twist ........ ---/ 0 8] 0 84 0 8 0 8}4'0 8 0 8] 
26-in, 66 reed, Printer, 29 yds,4lbs20zs}4 9 411'4 9'410' 411.5 GO 
27-in 72 reea, ditto 5ibs20zs'4 8 410'4 8 49/410) 410) 
35-in. 60 reed, Gold End Shirtings.! a 
ol yards, 8 lbs 4 ozs...... spanned 8 6'8 9!'8 6; 8 Th 8 9) 8 104 
40-in, 66 reed, ditto, ditto, 8Ibs120zs ..;}711 8 2'!711'8 0.8 2'8 3 
40-in, 72 reed, ditto, ditto, Jibs50zs....;/9 9 10 0;9 9/910$10 0 10 $ 
39-in, 44 reed, Red End Long Cloth.| ; 
36 yards, 9 lbs.......... panies eae 5 $'6 616 3'6 416 6'6 FT 
(II.) Compared with Previous Years. 
Price, Corresponding Week in 
a, 
19.2. | 1901. 1900. 1899. | 1898. | 1497 
adiedisdis dais 4 + a 
Raw Cotton—Upland middling....perib 0 54, 04%, 04): @ Siz 0 3? 0 Hh 
— Ditto, good middling...... 05 0 457, 0 Goi, 9 oa 8 
- Pernambuco. fair ........| © Sfx 9 44% 8 Cae OF 

- Ditto, good fair ........ »-| O59 Og 9 04 O4f, 0 4% 

| Yarns—No. 40 Mule-twist, fair ........ C7707 6 HOT C et 07 

i — No. W Water-twist ..........--- 0 89 4/0 fg U its 0 ors, 9 6H 

| 26 in, 66 reed, Frinter, 29 yds, 4!bs 2023 4 9 4 $$ SU 3 3 5 : Lig 

| 27-in, 72 reed, ditto 4 Sibs2ozs 4 8)4 2,410'4 0:35 9,5 4 

, | 3%in, 60 reed, Gold End Shirtings, ~ s. ; 

37% yards, 8 Ibs 4 ozs...........+-..-,8 GO 7 Y 7 0.6 - 5 a : 8 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs... 7 41 5 7s = 5 =3 b 7 «*s 
40-it1, 72 reed, ditto, ditto, _ Sozs....99,91;,8 T)7 5:7 Of 6 Wy 

rin, 44 reed, Red End Long Cloth, — 7 ; 
” 36 yards, 9 Ibs ......-0+00s-- ease $64);5 8i5 1;4 514 Bs 
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THE WOOL TRADE. 





The demand for English wool continues limited just to supply | 


immediate requirements. 

Our Bradford market report, dated June 5, is as follows :—There 
was a good attendance on ‘Change to-day, and although there was 
little new business coming forward, the tone is steadier than it 
was last Thursday. Prices are firm all round, and holders 
are not pressing sales. At the same time, users generally are 
well supplied, and only buy where they have orders in hand. 

In English wools things are still very quiet, and any attempt to 
obtain an advance even on present very low rates simply stops all 
business. Mohair is steady, and some rather heavy transactions 


have taken place in London at full prices. Alpaca remains very 


what spinners will accept, and transactions so far as new business 
is concerned are few. On the other hand, spinners are all fully 
engaged and exceedingly firm. ; 
and merchants are constantly pressing for extra deliveries. 
mohairs there has been some business in the best qualities of 
singles, and spinners are firm. The home trade still drags rather 
in respeet to crossbred yarns,and English qualities are not in 
great demand. A few orders for pieces are being placed in bright 
goods for America. In the colonial trade it is stated that there is 
a fair average business being done. 

Messrs Seward and Melly's report on the Liverpool wool market 


active demand in most branches of trade, which it is hoped will 
become more extended now that pe 
with limited stocks of the raw mate prospects are more 
encouraging all round. Our third series o ic sales for the 
year commenced on the 27th ult. and closed this @vening. Fast 
India, which was in moderate supply, met with the usual demand, 
assisted by American competition, and prices ruled very firm to 
occasional advances. 1,855 bales are estimated to have been taken 
for the Continent and 3,290 bales for America. In the miscel- 
laneous coarse wools, Egyptian experienced a good demand at very 
full prices, and which often favoured sellers. Oporto yellows, 
lambs, &c., also experienced brisk competition at par to 4d per lb 
advance on previous rates. Kassapbatchia was not much in favour, 
the selection not being very good, and only a small proportion 
changed hands at unchanged prices. In the clothing wools, River 
Plate attracted the most attention, and under animated compe- 
tition realised 4d to 4d per lb advance on April sales for merino 
and crossbreds, while some choice lambs realised very full prices. 
Peruvian was in improved demand, and merino and No. 1 quality 
fleece made 4d per 1b advance on last March sales, while inferior 
qualities ruled steady. Greasy Chili sold pretty freely on a par 
with the recent advance. Other classes do not call for attention. 
The following are various quantities offered and sold :— 






» has been declared; and 


Offered. Sold. 

Bales. Bales. 

PE CIE nc 4c dnberkaeadnssssances SEEMED as ee 
Egyptian ..... $neeepeneesescesees 829 .. 781 
EDR sites eke can ioe ace peeescsece a. ae 1,079 
Kassapbatchia ........... covcovece BEES oe 256 
Adrianople, Smyrna, &c....... ieeeen ee 76 
POPE sevcccss Reams. seems ties |) eee 868 
RN MO CIEE oxic on sondes sense eek 1.952 «(tj 738 
SERWOE PAGS. vn kacscusecse $savehoon , “Ae <s. - ae 
Punta Arenas and Cape ...... seberes i ie 152 
MOND a ia Sot ae org a's hee S beh ae, xs 6 
Australian and River Plate skin a «s 12 
DENN cA iiew asda s snkewn anes ee ice 61 
Other kinds beeen wenet Seiasa eek 448... 137 
26,831 .. 18,529 


Alpaca continues in good demand at very firm prices. Sales are 
1,851 bales Arequipa fleece at 16d to 163d per lb, a few Tacna and 
Chala at 10d per lb, and 676 bales inferiors at various prices. 
Public sales of 629 bales River Plate sheep skins and 250 bales 
Australian were held here on the 9th ult., and all sold at td to $d 
per lb advance. 

_ Messrs Chas. Balme and Co.’s sheepskin report, dated June 5th, 
is as follows :—The fourth series of public sales of woolled sheep- 
skins of the present year was held to-day, the quantities cata- 
logued being as follows:—New South Wales, 151 bales; Victorian 
1,524 ; 
255; New 


Zealand, 661; Punta Arenas, 538; Falkland Islands, 80: 
total, 4,294 


bales. There was the usual attendance of buyers, who 
bid freely for the longer-stapled merinos and fine crossbreds at 
prices marking an advance of 5 per cent. on previous quotations. 
The shorter growths of merinos and crossbreds, however, were not 
quotably dearer, while the rates paid for long coarse-woolled ship- 
ments occasionally fell somewhat below the April parity. 


The following is a list of the London Colonial Wool Sales which | 





commenced on May 6th, being the third series this year :— liquid H, 13s; German, liquid, 12s $d to 13s per ewt. 
Bale ma Number of Bal 1a COFFEE.~-Moderate supplies were brought forward at public 
; : ales solc - _ : < 
Date. i Bale Pmpt.“ToHome To Foreign ~ sale during the week, and experienced good support at full t rather 
a ee, —— Duyess. Tota! dearer prices. 1,742 bags East India partly sold eats: ro 
) .-Buxton, Ron 1A CO..-L ve. veee 2 vere Ti +es+ 5,700 to 87s 6d; B, 49s to 753; UC, 483 to 57864; peas, 693 6d to 18 99. 
Jacomb, Son and Co. ....1 .. 20 : BNO seco Bae 5. , : : oe oe Be : eer . 3 
C. Baime and Co. ........ Lis. =. - 2209 .... UD .... 3300 Wynaad: A, 68s to 693 64; B, 6ls 6d to 653 62; C, 593; peas, 69s. 
7 +H. Bohwartse and Co. ...1 vs. MR cone 3.745 sine 5.570 eas 7.315 ae: A, 79s 64 to 93s 6d; B, 583 to 61s; C, 7: oe Os, 
wae aco, 1 on Sa, *8e 4700 4... = 6,000 | 723 6d. Mysore: A, 68s to 733 6d; B, 6ls 6d to 653 6d; ©, 243: | 
8 ..John Ho irs 504- Re BB ncee Be : — D198 OE, DOM herry 
 GeesantGens 2... os ene 2650 ~~ "7+ B61 | peas, 63s to 69s. Travancore: A,853; B, 658; C, 508; peaberry, | 
9 ..H.Irwell and Co. ........ » 23... 3,509 4... 5,500 12:2 gio09 | 708 6d. 23 bags Colombian, damaged, 503 6d to 54s. 4,003 
Willansand Overbury....l1 .. . « 5,000 . 2,000 ry bag ‘ ‘ beats +n : : di to 99s ; 
900... 5,000 bags Costa Rica: very fine colory, bold, 91s 61 to 7 
———— sere nC 


Particulars come very freely, | 


states that there is a firm tone in the wool market, and a fairly | 
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firm, and the market is practically clear of stocks. Yarn merchants | 
have a few orders coming to hand, but these mostly at prices below | 


In | 











South Australian, 870; West Australian, 615; Tasmanian, | 


| 
Mincing Lane. i{ 


nL LI 








THE LEATHER TRADE. 


There has been a steady but only moderate demand for leather 
during the past week, values of all descriptions of butts and bends 
are higher, and those of shoulders and bellies very firm. Dressing 
leather is only in moderate request. The imports of Australian 
sides continue to be small, and stocks have dwindled to a very low 
ebb. There is not much inquiry for basils except for prime New 
Zealand sheep, of which the stock is exceedingly small. 





THE ECONOMIST. [ 
| 10 ..Buxton, Ronald and Co...2 .. 24 .... 7,500 pata ee 
13 ..Jacomb, Son and Co.......2 .. 26 1... 6600 -""” Fag 13,609 
BO 0s REE OR cstnessst oo Bn... 150.” pens seee 14,039 
| 15 ..Windeler and Co. ........1 .. 28 .... 1053 °°" son weve 14.509 
Thomas and Cook........ 29 ccce MORE Lo” “een? 
H. Schwartze and Co. ....2 .. sooo SMD... Sier 2.565 
| 21 ..John Hoare and Co.......2 2. -- ese 4.243 1... Soy, (ft Bes 
Buxton, Ronald andCo...3 .. 29 4... 3,800 1.22 Sogo “7 713 
| June. ae sere 6,800 
22 ..Jacomb, Son and Co. ....3 .. 4 -... 3,100 .... 3.659 

Du Croz, Doxat,and Co...2 .. .. .... 3,000 .... 4700 6.750 
23 ..H.P.Hughesand Sons ..2 .. 5 .... 3000 (2.5 3000 7,700 
Cy IOs cuntseciD oe «- cccn S600 .... 3.900 6,000 

24 ..Buxton, Ronald and Co...4 22 6 222) 6500 122. agg (7 80] 

| 26 ..H. Schwartze and Co.....3 .. 7 .... .. . » 2109 | 

1 John Hoare and Co.......3 .. .. ses. 4,669 Saat. oh eee 
| 4? ..Willans and Overbury....2 .. 9 .... 2800 1... 2009 °° 738 

|“ “"H. Trwell and Co. ......-. Dy ie: oe aeck ae co oe | 
| 28 ..Jacomb, Son, and Co. ....4 .. 10 .... 4,100 5400 3,880 

{ Thomas and Cook........ Dias 20 snes SR cus, A 9.500 | 

H. P. Hughes and Sons ..5 .. .. .... 1,000 ..., 350 16ll | 

23 ..C. Balme and Co. ........ ae eee 1.350 | 
Windeler and Co.........2 .. 12 .... 1,960 2,101 on 

H. Schwartze and Co. ....4 .. 14 .... Renesas ‘oe 

| 30 ..John Hoare ard Co.......4 .. 13 - ee 1.564 oe 

Willans and Overbury....3 .. .. - 1,459 1.090 ont 

Du Croz, Doxat and Co...3 .. 2,150 3,300 |. aan 

| 31 ..C. Balme and Co. ........ tee ee 1,800 16) |. 3 30 | 

Jacomb, Son and Co. ....5 .. 16 1,170 720 oo 

Buxton, Ronald, and Co..5 .. .. .... 1,050 50 .... by 

| 

} 

| 

1 

| 





THE SILK TRADE. 





Although the market is very strong, buyers do not operate with 
any freedom. 


FOREIGN AND COLONIAL PRODUCE MARKET, 


| 
| 
| 
| 
1 
| 
For Reports of To-day’s Business and Public Sales see “ Postscript.” | 
SUGAR.—The market on the whole has not undergone much || 
change during the week, but the demand again proved of a quiet | 
character, the trade at the moment being indisposed to operate || 
beyond pressing needs, while reserve stocks are still heavy, and | 
consequently exercis2 a somewhat adverse influence. The news | 
that the German consumptive-tax, which at present stands at | 
20 marks, is to be reduced to 12 marks on September 1, 1903, failed | 
to stimulate matters, being too far ahead, while there is extremely | 
little confidence shown in the immediate situation. The world’s | 
visible supply stands at 3,212,00) tons, against 2,243,000 tons ai 
corresponding period last year. 
Home ReFineD.—Only a moderate amount of business has been | 
doing in cubes at late rates. No.1, 17s,and No. 2, 16s, being 3d | 
less for July-September. Pieces moved off slowly. Yellows, 10s9d | 
to 123; whites, 12s 6d to 133 6d; yellow crystals, 13s to 153 3d, as | 
to make. | 
ForeiGN Rerrep.—Cubes are mostly inactive and nominal. | 
Meyer's, ready sellers, 93 10$d; A.S.R., 103 1,d; Say’s, June-July, | 
103 3d; R.A.V., ready, 10s, f.o.b. German granulated has been | 
generally steady, with a moderate demand for ready sugars. Good | 
| marks, ready, sold 73 94 to 73 74d; first marks, 7s 74d to 7s 634; | 
June, 7s 74d to 7s 63d; July-August, 73 9jd; and October- 
December, sellers, 82 14d, f.o.b. 
Beret.—The market has been very slow throughout the week, 
but prices only varied to aslight extent. June done 6s 2d to 6s ld; 
August, 6s 44d, 63 43d, and 63 444: October-December, 6s 94, 63 8fd, 
and 6s 9d; and May, 7s 24d, f.o.b., Hamburg. 
| Cane GRowN,—The demand has been very dull during the week, 
| no public sales being held last Tuesday. 
Imports and deliveries of sugar into London from January 1st 
to Slst ult., with stock at latter date :— 
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1902. 1901. 1900. 1899. | 
Tons. Tons. Tons. Tons. 
| Imported ......eee++ 104,900 .. 131,000 .. 69,650.. 85,690 | 
| Delivered .......0.2-+ 80,000 .. 94,540 .. 73,800.. 78,290 | 
| toe escevecavaccesse 62990 .. 15050 .. 23,190.. 16mm 
| Stock, United Kingdom 211,340 .. 203,300 .. 46,500.. 61,630 
| Cane Jaggery, perowt.. 6/6 .. 8/9 «se YQ/Th oe 10/0 
| Beet, 88 %, f.0.b....... G/lt .. 9/5$ « MjO0 .. sd 
Java, afloat............ 8/0 .. U6 .. 13/5 .. 13/5 


RUM continues without alteration, business, however, being of 
retail character. 


GLUCOSE keeps steady, but trade moves very slowly. 
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. a sf Oo s a 
: Tons 
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; Tons. | 
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, to 62s 6d; small ceeua diete faded Stock ees 8,390 ., "aaa ee 22,160 
’ 3 to 53364: SOCK cececcs se 5,650 — 160 . “2 ee 26,770 
sronccee SEE 11330 ;. 090 .. 7,420 
.. 23500 .. 9.230 .. 10, 
' sin aa :240 
. ee 23,540 
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DBL BU Wine, cacecerenveee sess 19444} 6 | .§ | Do B Ord..-.............. | 44 5 {100 |100 | West African, L., 6% Debs..| 99 192! ‘ 
100 (100 DoS % Debentures ...... 106 10s| 10 | 10 |Union-CastieMaiiSteamship 102113) 24) 24|West Coast of Amesice | anal 
10 08 | Pe Siz Baltfontetn Obs,|100 4|10 | 10| Do 447 Cum. Pref. ...... 11 44100" |100 | Do #% Debentures ="-’| 93*iof| 20 | 20 |Amtwerp, Limited | 
1 partan Hoodeport, L.....- 6 RS lame Bee ie ek 104 6 | 10 | 10 | West Indir and Panama, L |atk |100 \Ohelseay Ordinary.....7-2.|308 18 
2 $ Fortana, Limited »- 000) +5 +5 ‘| 10." 18 ‘Union Steam Ship of N.Z.' 10314) 10 | 10 | Do 6% First Preference .-| $1 Sf, 13 | 13 |Oity of Bt Petersburg, L....| 10 11 
1| 1 \Frontino & Bolivia Gold, L} 1 Ita TEA AND COFFEE 10,10; Do6% Second Preference, 34 4;/ 10 | 10 Colne Valley................/ 19 20 
4 | 4 Great Laxey, Limited ......| «5 «= | ogy ym eciee z {Stk |100 |Rast London .............. \208 13 
| ; oe esos + M6 | 6 British Indic Tea, Gs...” * tl | | | [Stk |100 | Do 44% Deb. Stock . ..... 143 48 
1} 1 Lond. B Col mbiaGld.Fids. “tah : : Chargola Tea Association, L ; ij - 2 82 ane Bek Bee ae. its : 
i aot & } fey m, CL wccccees } j | « ee ane & 
1 | 39 Montana Liniited....+..... 4} 10 | 6 Cons. Tea and Landa ......) 0 j TRAMWAYS AND OMNIBUS. reqhes Wo ae 
2 | 10 Mysore Gold. Limited...... ott ” ¥ | Do Let Fret, § 7 cenialaban | 456 = . 10 | 7? |Kimberley, Limited......-:) 44 5 
| aunaqua Copper, li; .....- 1 0 FE Jc cccccccce j | j } \ 
4 | E Mow Jugeefonteln ........ 27'271| 20 20 Darjeeling Tes, Limited.... 12.13 | 6| 6 |Anglo-Argentine, Limited..| 4 43.90 | 90 (Do Th ee ee 
1| 1 Nundydroog, Ly .........+0- 1% 2} 10 | 10 |Dooars Tea ...........c00e- | 114124)8tk|100 | Do6% Debenture Stock. ./127 32 istic {100 | Dec Debsnkene Bieds: ‘the 30 
1| 1 Ooregum Gold, L., Det. Ord.| 24%) 10 10) Do? Pref .............. | 1213 | 10 | 10 | Barcelona, Limited ..... ..| 84 94| 20 | 20 |Montevideo, Shares so) 165176 
1/1 Dol0% Min, Pref, ...... 283 }10 10 Doom Dooma.............. | 174184) 10 | 10 | Belfast Street ........... 1e| 10g11g/Stk |100 | Do lst Deb. 5 Z% ..........103 8 
1| 1 PahangCorporation,L.,Ord.| 4 3] 10 10 Empire of India & Ceylon. .| 2 3,| 10 | 10 |British Electric Traction ;.) 13414))100 {100 |New River, New ..........1485 1 
6) 6 Richmond Con., Limited ..|....}10 10, Do&%Oum. Pref. ......) 6 7 | 10 10} Do6% Cum. Pref.........| 12413 |Stk 100 | Do 4% Deb. Stock........\127 32 
$| 6 Rio Tinto Ly .......--c000- 44a] 10 | 10 Jokal (Assam) Tea, L 2)°°:| 94 104|8tkl166 | Do % Perp. Deb. »......_|12427 |Stk|100 | Do Debenture Stock B ".-|177 32 
100 [100 Do 4% 1st Mort, Bonds ../101 102} 10 10 | Dce6% Cum, Pref........ ei2t 10 | 10 |Caicutta Lunited ..........| 13 14 | 20 | 26 |Seville, Limited ae 
1| 1 St. John Del Rey .......... 20 20 Jorehaut Tea, Limited .°..| 3336 | 6 | 6 |City of Birmingham........| 5 6¢|Stk|100 Southwark, &., Ord....... lesson 
i ° , | | 
1| 1 oottieh Australian Le ....) 6 §] 10 38 Lenka Plantations, 1,..... | 3 4 |100 |100 | Do 4% Debs... ...-..-.... 110 ate | 10 |Tarapaca, Limited .......:| 9410 
l eba Gold, Limited ...... 3 ng Tea, Sake city of Buen res, L....| 5 108 | at pecsconlr’ 
1) | Blorre Buttes Gold, L222...) ..-'1 10 10 Ouvah Uoffee, Limited ....! 54 64|8tk 100 Ibo Per. 6% De aa were [285 % 
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COCOA.—At public sale on Tuesday only a small supply was 
offered, and a good demand prevailed for British West India at ls 
advance, Ceylon ruling firm. 613 bags Ceylon, partly sold: bold 
dull red, 59s to 60s; brown, 55s to 56s 6d; lean, small, 48s. 663 
bags Trinidad: fine red, 66s to 67s; good, 65s to 65s 6d. 195 bags 
Grenada: good to fine red, 61s 6d to 64s; dark, 58s 6d. 41 bags St 
Vincent : good red, 60s 6d to 6ls 6d. 30 bags St Lucia, sold, 56s 6d 
to 57s 6d. 56 bags Jamaica: good, fermented, 61s 6d; fair red, 
573 6d; common to good pale, 52s 6d to 55s percwt. 9563bags 
Guayaquil withdrawn. 


Cocoa Butrrr.—700 cases Cadbury’s offered in auction sold at 
ls to 1s O$d, the average being 1s 0;',d, against 1s Ojd per lb last 
sales. Amsterdam sales, 67c, against 673c last sales. 


Cocoa Suriis.—1,336 bags sold: A, 122s 6d to 130s; B, 117s 6d 
to 137s 6d; C, 142s 6d to 145s; and D, £12 to £12 2s 6d. 600 bags 
in bond realised 102s 6d per ton. 


TEA.—The supply of Indian in auction during the week 
amounted to 25,300 packages. An improved demand was experi- 
enced for all useful liquoring grades at full prices, good and fine 
being steady. Calcutta, bought, ruled slow. 31,000 packages Ceylon 
were offered, and evidenced fair biddings at generally full rates, 
particularly good liquoring classes. Pekoe Souchongs, however, 
sold in buyers’ favour. The market for China keeps steady, but 
quiet, chief attention being paid to common parcels, and red leaf 
kinds sold at 3d to 34d, and biack 4d per Ib. 


RICE —The market continues firm, holders offering sparingly, 
- trade is quiet. 5,000 to 6,000 tons Bassein, June-July, sold at 
per cwt. 


BLACK PEPPER.—Only a limited demand again predominated 
during the week, quotations for the main part being nominal. 
Singapore, on spot, basis fair, quoted 5gd per Ib. No auctions 
were held on Wednesday last. 


WHITE PEPPER remained inanimate. Singapore, spot, 9id 
for fair, and 9d per Ib for Penang. 


CLOVES continue quite nominal in absence of business. 


FRUIT.—The general tone of the market continues quiet, but 
What little occurred in currants denoted little or no alteration 
regarding values. 


f JUTE.—The market continued generally firm, on stiff cable news 

nea Calcutta and unfavourable crop accounts, but buyers mani- 

Ssted little desire for business. Hed J. G. Naraingunge, due 

j a, sold, £11 12s 6d for the assortment; native first marks, 

~ » £11 73 6d; ditto, top numbers, £12; and new crop, native 

a marks, assortment, at £12 10s., c.f. andi., for August- 
ptember and buyers. 


: HEMP.—Bnsiness durin i 
: g the greater part of the week received 
thanderable interruption by a breakdown in the Manila cable, and 
: usual weekly receipts consequently failed to come to hand. 
F current, June-August, sold, £42, c. £. and i. 


WeRELLAC.—An increased business has been doing during the 
at hardening prices. TN, June, sold, 106s to 109s, and 108s; 














July, 107s to 109s; August, 107s to 109s; and October, 108s to 111s, 
and 110s per cwt. Gambier is held firmly, despite a slow demand. 


QUININE.—Only a limited inquiry predominated throughout the 
week, and quotations tended lower. 


@ METALS.— Copper opened dearer last Monday (being somewhat 
irregular during the greater part of the week), with a fair amount 
of business in standard, various dates to three months, prompt, at 
£54 10s to £54 15s, and again at £5410s. On the following day 
freer offers of cash imparted a flat and weaker tone, spot standard 
settling down at £54, and three months, prompt, at £54 2s 6d, 
while only slight changes occurred up to Thursday, forward dates, 
however, moving gradually upwards, when there were finaily 
buyers of cash at £54, and three months, prompt, at £54 5s. Tin 
also exhibited irregularity. Opening easier, with little desire for 
fresh engagements, near dates declined from £135 to £134 10s, while 
three months, prompt, fluctuated between £132 5s, £152 12s 6d, 
and £131. A further downward tendency occurred on the following 
day, partly cwing to weakness in Eastern cable news, and more 
pressure to sell, Straits forcash being driven down to £152, and 
forward to £128. After commencing with fresh efforts evinced to 
depress the market during the middle of the week, stray buying 
set in, and three months’ prompt left off 15s higher, closing cash, 
£132, and forward, £128 15s. Thursday’s movements were carried 
on quietly, but at a favourable range to sell, Straits, for cash, 
fluctuating between £132 10s, £132 5s, £132 15s; and forward, 
£129 15s, £128 15s, to £129 5s, closing in these positions, after 
official hours, at £132 15s and £128 15s respectively. Lead firmer. 
English, £11 12s 6d to £11 15s; soft foreign, £11 7s 6d to £11 10s. 
Spelter steady. Ordinary brands, £18 7s 6d; special, £18 10s to 
£18 12s 6d per ton. Iron lower. 


OILS.—Linseed dull and easier. Spot pipes, quoted £32 ; barrels, 
£32 5s; July-August, £32; September-December, £31. Hull: 
naked, spot, £31 5s; June-August, £31; September-December, 
£30. Rape quiet. Brown oil, on spot, in barrels, £26 15s; Sep- 
tember-December, £25 15s ; refined, £27 15s. There is no Ravison 
offering. Cotton steady. Crude spot, £25; June-August, £25 5s; 
November-April, £21 10s. Refined, spot, £27 to £28, as to make 
and package. Cocoa-nut: Ceylon, on spot, quoted £33 ; for ship- 
ment, £30 10s to £30 5s, c.if. Cochin: spot, £37; near, £33 15s, 
c.if ; and distant shipment, £32 to £32 10s, c.i-f. 


TALLOW.— At public sales on Wednesday, 1,468 casks were offered, 
but with practically no demand, only 81 casks sold. The market 
remains very quiet, and prices are more or less nominal. Fine 
mutton quoted 38s to 39s 6d; fair to good, 36s 6d to 37s 6d; fine 
beef, 35s to 36s 6d; fair to good, 33s to 34s, The market letter is 
unchanged at 33s 6d. 


TURPENTINE.—There has been a rise in market, American 
Rr on spot at 35s 74d, and June delivery, 35s ; July-December, 
4s 3d to 34s 6d; and January-April, 35s. Stocks at public wharves 
to May 31st 13,000 barrels, against 5,200 barrels; deliveries to week 
ending 31st ult. 1,340 barrels, against 2,100 barrels during the same 

period last year. 
PETROLEUM has been reduced 4d. Quotations: American, 63d 
to 6id; water white, 73d to 7id ; Russian, 53d to 6d; Roumanian, 

; S¢d to 5SZd per gallon. 
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July, 54s. 
Caleutta, June-July, 54s 3d; 
57s 6d; La Plata, June-July, 52s 
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ROSIN steady, without material change. 





4s 9d per cwt, ex wharf; and 4s 34d for shipment. 
Calcutta, on spot, to London, 


LINSEED easier. 
Ia Plata, on passage, 52s 6d. 


ding period last year. Afloat, 


RAPESEED in request, and firmer. 


Guzerat, 42s ; and yellow Cawnpore, June-July, 
Brown Calcutta, May-July, 37s; and Ferozepore, 
Jamba, June-July, Hull, 32s. 


Bombay, May-June and June-July, 
6d. Imports into London since 
+ Ist 306,600 qrs, against 163,370 qrs during the correspon- 
ent sen tes ; 231,000 qrs, against 235,000 qrs, 
being from East Indies and River Plate, including cable advices. 


To the Continent, Yellow 


Imports into London since the 
beginning of the year 12,800 qrs, against 14,470 qrs, and afloat from 
the East Indies, as per last advices, 25,000 qrs, 


COTTONSEED easier. On spot, London quoted at £7 13s 9d ; 
June, £7 12s 6d; November-January, £6 lls 34. 
£8 2s 6d, passage nominal ; 
January, £6 10s, buyers. 
ber-January, £6 12s 6d per ton. _ Lor 
January Ist, 24,000 tons, against 25,150 tons same time In 1901. 


against 8,000 qrs. 


June, £7 lls 3d; and November- 
Cargoes: November, £6 13s 94; Decem- 
Imports into London since 
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Common strained, 


53s 94; June- 
To the Continent, 


firmer. 


Cane dull, no auction 


quiet. 


quoted at 40s 9d. 


37s 9d; and C.S. diamond, D to 


Hull, on spot, months, prompt, at 


£18 12s 6d. 
remain unchanged. 


TOBACCO.—With scarcely any inquiry during the week the 


business done in all growths was but trifling 


LONDON PRODUCE CLEARING-HOUSE 








Huddersfield Corporation £0 per 
Cent. Redeemable Stock (1940). 


Interest payable half-yearly, lst April and Ist 
October, at the Bank of England. 
FURTHER ISSUE OF STOCK SUFFICIENT TO 
RAISE THE SUM OF £500,000 STERLING. 


Authorised by the provisions of the Huddersfiek 
Corporation Acts, 1882, and 1897. 


PRICE OF ISSUE, £95 PER CENT. 

The First Dividend, being a full Six Months’ In 
terest, will be pay able lst October, 1902. 
Trustees are authorised by the Trustee Act, 1893, to 
invest in this Stock, unless expressly forbidden 

by the instrument creating the Trust. 





The Governor and Company of the Bank of 
England give notice that, by arrangements made 
with the Corporation of Huddersfield, and in pur- 
suance of resolutions of the Town Council, they 
are authorized to receive applications for such an 
amount of Huddersfield Corporation £3 per cent. 
Redeemable Stock as wil] be 
£500,000. 

The Stock will be in addition to, and rank pari 
passu with, the Huddersfield £3 per cent. Stock 
(1940) already created; so far as security is concerned 
it will also rank equally with all existing Redeem- 
able Stock of the Corporation. 

The Stock must be redeemed at par on lst 
October, 1940. It may, however, be 
par, at the 
ist October, 


necessary to produce 


redeemed at 
option of the ¢ orporation, on or after 


1920, but the ( orporation will give six 


months’ notice to the holders of the Stock before 

redeeming 
Of the proceeds of the present issue, abx 

£400,000 is required for the redemption of various 


Loans running at higher rates of interest, and the 
balanc € In connect with Water, Tramw ay, 
Electricity Supply, Ceme 


vy, tery,and Markets under 
takings, and for Street Improvements. 

The Stock will be sex ired ipon the Boroug}l 
Fund and Rate, the latter of which is unlimited in 
amount, and also upon the Revenues of the Water 
Gas, Tramways, Electricity Supply, Mar} ‘and 
other undertakings of ti ( ratio ie — 

. a rlaking [ the ¢ I a n,and of their 
other Pri perties 

The capital } xpendit f Cor 
poration on their ui rtak and 
properties producing Revenue st sa 


total of 


The Net Reven 





ue from the above 
(exclusive f Rates) is £80,008 
_ Non reven ie producing property 
Town Hall, Parks, Sanitary Dey 
}t Ospitais, Sewerage Works 
Other Public Morks of Improve 
ment ; £801,156 


Total authorized B 
of the Corporatior 
Existing Mortgage I 


rrowing Power 


w 


sting | lebt (including 
£2,453,910 Stock already issued) 


£4,186,74 
£3,277,423 
Unexhausted Borrowing Power .. £909,320 
: 
Fully three-fourths of the amount of the 
the Coryx in respect of 
producing undertakings, which 
surplus equal to 
The Ratable 


Dy 


indebt 
Reven ie 
/ yield an annual 
53 per cent. on the capital out! 


ni * oft 
hess of ration is 


r value of the Borough is £463,394. 
he population as 95.047 : is ae a 
ee ‘sation was 95,047 at the date of the last 


ee 
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SUGAR.—Home refined steady, unchang 
Ready and June, 
7s 104d; September, 8s; and October-December, 8s 
per cent. f.o.b. Beet firmer. August sold 6s 5d, 6s 534, and 6s 54: 
September, 6s 5$d; and May, 7s 34d to 7s 34d, f.0 S od; 


COFFEE unchanged, in absence of auctions. Futures ruled 
JUTE in better demand for near at hand 
J. G. Naramjunge, due London, sold, £11 12s 6d, 


Sikdar, heart D, ditto, £10. 250 bales, PAL, N 
500 bales red, H L, 8M circle, due London, £1 
bales crown J M D, No. 2 dock, £11 10s, c.f. and i, 


METALS.—Tin, cash Straits closed buyers at £132; and thre } 
months, prompt, £54 10s. 


£11 6s 3d paid. Spelter, ordinary brands, 
Antimony, tinplates, zinc-sheets, and q 


_ {June 7, 1902. 


POSTSCRIPT. Friday Ey . 
ed. German crany) 

first marks, sold, 7s Tid ; Jayden 
14d, plus 4 


». = 
s being held. 4 Hamburg. 


parcels, 252 bales red 
500 bales rad. 
E, afloat, Dundee, £11 lis 34. 259 3 


£129. Copper, cash, closed £54 5s: 


Lead, English, £11 10s: soft foreign 
£18 10s: 


LONDON MEAT MARKET, 


The following are the 





Sinking Funds are being regularly set aside for 


the redemption of the debt, under the supervision YORKSHIRE FIRE 


of the Local Government Board. | 

The Books of the Huddersfield Corporation 3 per | 
cent. Redeemable Stock (1940) are kept at the Bank | 
of England, where all assignments and transfers are | 
made. Stock Certificates to bearer of the denom- | 
inations of £1,000, £500 and £100, with Coupons for | 
half-yearly dividends attached, may be obtained in 
exchange for inscribed Stock, at the same rate of 
charge as in the case of Government Stock ; and 
such Certificates may be re-inscribed into Stock at 
the will of the holder. 


Transfers and Stock Certificates are free of Stamp | 


Duty. 

Dividends are paid half-yearly at the Bank of 
England (Interest Warrants being transmitted by 
post unless otherwise desired) on the Ist April and 
lst October. 

A full six months’ dividend on the total nominal 
amount of the Stock will be payable on the Ist 
October, 1902. 

Applications, which must be accompanied by a 
deposit of £5 per cent., will be received at the Chief 
Cashier's Office, and at the Dividend Pay Office 
(Rotunda), Bank of England, Threadneedle Street, 
London, E.C. In case of partial allotment the 
balance of the amount paid as deposit will be 
applied towards the payment of the first instalment. 
Should there be a surplus after making that pay- 
ment, such surplus will be refunded by cheque. 

Applications must be for multiples of £100, and 
no allotment will be made of a less amount than 
£100 Stock; but the Stock once inscribed will be 
transferable in any sums which are multiples ofa 
penny, as in Consols. 

The dates at which the further payments on 
account of the Loan will be required are as follows: 
On Friday, the 20th June, 1902, £30 per cent. ; 

On Thursday, the 24th July, 1902, £60 per cent. ; 
but the instalments may be paid in full, on and 
after the 20th June, under discount at the rate of 
£3 per cent. perannum. In case of default in the 
payment of any instalment at its proper date, the 
deposit and instalments previously paid will be 
liable to forfeiture, 

Serip Certificates to Bearer will be 


issued in 
Exchange for the provisional receipts. 


The Stock will be inscribed in the Bank's Books | 


on or after the 24th July, 1902, but Scrip paid in 

full, in anticipation, may be inscribed forthwith. 
Applications must be on printed forms, which 

ean be obtained at the Chief Cashier’s Office, Bank 





of Engl i; of Messrs. Muilens, Marshall & Co., 
4 Lombard street, London, E.C.: of the London 
and Yorkshire Bank, Limited, Huddersfield, the 
Corporation's Bankers; or of the 
Treasurer, Town Hall, Huddersfield. 


The List of Applications will be closed on, or 


before, Thursday, the 12th June 
Bank of England, London, 
6th June, 1902. 


, 1902. 





Iusurance. 
COUNTY FIRE OFFICE. 
Focnpep 1807 


Chief Office—50 REGENT STREET, W. 
City Branch—14 CORNHILL, B.C., 
LONDON, 
this office is restricted to the 





The business of 
United Kingdom. 


For rates and particulars apply to 
B, E. RATLIFFE, Secretary, 











nd; atany o/ the Branches of the Bank | 


Borough | 


Per 8 Ibs by the carcase, 
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returns for May DeteeE PASE... cc ccccnsasosscuens & © | Prime I ais cc csevade: ae 
wet Middling Gitt0.....cccccccccceee 4 8| Inforior veal ......cscccesccesecs 3 
Santos; 88° foi giver, Am'ric'n London yy gigo, | Prime ditto ..... peccocsoncesene OS OE PEERED ccccccccvescccccsn 4) 
Coffee. Sugar. ‘ Wheat. Maize. DT cccesdupepaacess. 2 PLUME aananccoveccéovececece & 
_ nnneaananree ne Aiea a BEBE GIO. cccccccccceseoce BO 2f POrk, Mirah... cccccccccccccccccce 5 
Total registered dur-- Bags. | Bags. Bales Ozs. Centals. Centals. ¢ hests. 
ing the month 208,250 639,000 - | 3,398,400) 513,600 550 LONDON POTATO MARKET. 
Total registered since 
Jan. 11902 ee++e«~~ 1,545,000 4,071,500 20,000 12,657,600) 3,259,200 4,370 Per Ton. Per Cwt, 
Total tendered for PIER. 0568 ss0a08 sesseve 60s SC weketndctaws Kctactexe 9s to 10s 
this month ........ 27.000 196.500 160 Lisbon Rounds (per box).. 3s to 3s 6d | St. Malo 
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AND LIFE 
INSURANCE CO. 


Hatablished 1824 
Heap Orrice—St Helen's square, York, 
Lonpon Orricr—2 Bank Buildings, Princes Street, 


Capital...............» £600 000 

Accumulated Fund 1,259,426 

&nnual Income .... 281,843 
JAS. HAMILTON, 


Secretary and General Manager, 


| Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


a. ; £43,000,000. 
(GRESHAM LIFE OFFICE. 


Established 1848. 
ASSETS exceed £7,600,000. 


NOVEL an ATTRACTIVE forms of ASSUR- 

| ANCE, APPEALING SPECIALLY to those who 

desire to combine INVESTMENT with FAMILY 
PROVISION. 


Prospectus containing full Table of Rates for the 

above, and other new features, on application to 
JAMES H. SCOTT, 
General Manager and Secretary, 
St. Minprep’s Hovsk, Pouttry, Lonpon, E.C, 
The Gresham Life Assurance Company, Limited. 
SPECIAL ADVANTAGES TO PRIVATE 
INSURERS. 
HE IMPERIAL 


1 Old Broad street, E.C., 22 Pall Mail, S.W., and 
47 Chancery lane, W.C. 


ae 250 bales |} 
No. 5, £10 2s 64, | 
1 6s 3d; and 250 1 

| 


Specials, || 


Niebteill 
1ICKSilver 
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INSURANCE 
COMPANY, Limitea. FI R FE. . Esta. 1805. 


Subscribed Capital, £1,200,000; Paid-up, £300,000; 


Total Funds, over £1,500,000, 
E. COZENS SMITH, General Manager. 


Offices : r 
| 12 WATERLOO PLACE, LONDON, S.W. 
| Apert G. Scorr, General Manager. — 
J. Dovetas Watson, F.I.A., Actuary & Secretary 


| and 

| 120 PRINCES STREET, EDINBURGH. ; 
W. A. Smrrn, F.F.A., Manager and Secretary. 

Total Funds over .._.- £2,399,000 

| Total Premium Income, 1901 £210,20' 

| Claims Paid (total) .. os 70000 

Assurances subsisting, ove £6,970, 


| 
| 
| 
ENGLISH ano SCOTTISH LAW | 
-| LIFE ASSURANCE ASSOCIATION. 


| Compound Bonus Additions, with Interim Bonus. 


| New Combined “Investment and Insurance 
i Policy. Deferred Assurances {for : 
| Guaranteed Five per Cent. Investment Policie 
\ Loans on Personal and other Approved Security. 


Children. | 


Ss. 
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JUMPERS DEEP, LIMITED. 


CAPITAL, £523,895, in 523,895 Shares of £1 each, all issued. 


INTERIM REPORT for the Nine Months ending 31st December, 1901. 


DIRECTORATE. 
F. ECKSTEIN (Chairman) Alternate R. W. SCHUM ACHER. 
G. ROULIOT Alternate J. P. FITZPATRICK. 
D. H. BENJAMIN, Soi 
Ww. H. ROGERS Alternate H, A, ROGERS. 
H. F. STRANGE Alternate J. MUNRO. 


Interim Report of Directors for the Nine Months ending 
3ist December, 1901. 

To the Shareholders,—Gentlemen, -Your Directors’ last Report was dated 
Ist April, 1901, and covered a period of 12 months ending 3lst March, 1901. . 

The continuation of the war in South Africa has prevented the convening of 
the 7th Annual Meeting of Shareholders, at which the Directors’ Report and 
1] secounts for the financial year ending 30th September, 1901, should have been 
Seeing that the Company’s Accounts have now been brought up to 
|| date, it has been thought advisable to issue a further Interim Report for the 
il nine months ending 3lst December, 1901, covering the Company’s operations 
| during that period and the financial statements up to date. 

The General Manager’s Report, attached hereto, gives information regarding 
\l the Company's operations during the past nine months. 

il The Accounts now submitted are duly audited, and deal with two periods 
|| showing:—(1) Results obtained from lst October, 1898, to closing down of Mine 
n October, 1899. (2) Expenditure incurred from closing down of Mine to 
1} 3ist Dece mber, 1901. 

i} The first of these 
i] £106,430 18s 5d. ; : 

The second Account shows that from the closing down of the Mine to 
‘Ist December, 1901, the working expenditure has amounted to £84,617 15s 4d, 
neluding losses in Cash Assets, but not including the value of Gold seized by 
i! the Government of the late South African Republic before the outbreak of war, 
hereinafter referred to, amounting to £22,595 16s 8d, and the value of Gold 
\I scraped from the Mill plates and cleaned up from the Cyanide Works by the 
ate Government amounting to £1,201 4s 0d. 

The Capital Expenditure during the first period has amounted to 
|| £5.167 10s 10d, and no expenditure under this head has been incurre d during 
| the second period. 

It will be seen from the Balance Sheet submitted that the Company's current 

abilities amount to £102,490 3s 14, against which there is only about £1,350 
available cash on hand. Arrangements have been made with the Rand Mines, 
i, to continue financing the Company until it is in a position to repay the 
1} out ling liabilities from profits on working operations when Milling is 

resumed, or from the sale of a portion of the Jupiter Gold Mining Co. shares 
jowned by the Company. 

The value of Gold seized by the Government of the late South African 
Republic before the outbreak of war still appears as an Asset in the Accounts. 
|| The liability having been repudiated by the Underwriters, an action was 
brought by the Robinson Gold Mining Co. and others v. The Alliance Marine 
and General Assurance Co., which, however, resulted in judgment being given 
against the Plaintiff Companies. An appeal has been noted, and, pending final 
decision, the amount remains amongst the Company’s Cash and Cash Assets. 

The Mine Guard, referred to in the last Interim Report, was disbanded on 
lst November, 1901, and your Directors take this opportunity of expressing 
|| their appreciation of the work done by the Officers, Non-commussioned Officers 
|}and men in connection with the Corps’ protection of the Mines. It will be 
seen from the Accounts submitted that an expenditure of £1,527 1s 8d has 
been made by the Company in connection with the Corps and Mine Defence. 
| Inconcert with other Mining Companies on the Witwatersrand Gold Fields 
|your Directors paid bonuses to the Company’s employees who remained at 
|| work until the closing down of the Mine prior to the outbreak of war, and in 
uldition thereto certain of the Company’s Staff received retention pay after 
\the outbreak of war. It will be seen from the Accounts submitted that the 
jexpenditure hereon has amounted to £9,728 15s 8d to date. 

Your Directors beg to report that your Company has joined the new Native 
| Labour Association, which has been formed by the Mining Companies on the 
| Rand to recruit and distribute Native labour amongst the various Mining Com- 
panies upon an equitable basis, and to arrange uniform rates of Native pay on the 
| Mines, thus preventing indiscriminate competition. Itis anticipated that great 
benefit will be derived by the Industry through the work of the Association. 
The Company's Title Deeds, which were removed from the country prior to 
| be war, have now been brought back. 
| It is expected that an early resumption of milling operations will be 
| Sanctioned by the Authorities. G. ROULIOT, Acting Chairman. 
W. H. ROGERS, Director. 
H. A. READ, Secretary. 


Accounts shows a profit on Working Account of 





Johannesburg, 3lst December, 1901. 


|_Dr. BALANCE-SHEET, 3ist December,1901. £ s 4 
Capital Account— 523,895 Shares of £1 each on - 523,895 0 0 


To Share Premium Account— 
_ Premiums on 87,316 Shares issued in February, 1899 .. 
De Nationale Bank, Cleveland 


_, Manager's Account, Overdraft os os £24 9 2 
Unclaimed Dividends Account—For unpre- 

,. Sented Dividend Warrants, DividendI.. 57 4 0 

to Rand Mines, Ltd.—Advances .. os 94,400 6 0 


40 Sundry Creditors— 


On account of Wages, Stores, etc. .. 8,008 9 11 


ee 


Sy Claim Property— a 
So 0 ee ee eee a i ao we Se 72 
» upiter G. M, Co., Ltd., Shares—37,628 Shares of £l each .. 57,628 O 0 


y Mine Development at cost— 
N . 1 Shaft, Vertical .. £32,000 
‘0,2 Shaft, Vertical .. 
Vevelopment 


7 0 








ew _ 237,062 16 4 
ee —_———_——_ £307,561 13 0 
np chinery and Plant at cost .. ma .. 269,945 17 4 
Buildingsatcost .. ..  .. .. ++ 411115 3 
By eervoirs at cost tek hatin. cag 4,524 8 ll 
~ .tee Planting and Fencing at cost .. - 1,886 19 8 
poresand Materials .. £11,352 16 1 -_———— 632,050 14 2 
By Om tock and Vehicles. . 115 10 0 
proce Furniture .. 253 7 6 
Re peare r Share Warrants .. 73116 4 
By ; ative Passes oe . 1400 
“T De Nationale Bank, Divi- a 12,447 911 
Bypeei Account... 57 4 0 
5} De Nationale Bank,Johan- 
biorete*  ts 1,294 17 7 
p Sf at Mine Ke) . 16 810 
- wa seized by Govern- 
Ane Of the late South 
“irican Republic. . . 22,595 16 8 
By g; ‘ _— 23,94 7 1 
By Baht? Debtors ae ee a «ide Oe 
Saiance of Appro : ° i 78 
Neeount nr eek ees a . 54,082 9 10 
975,649 3 1 
; . 


Jona tt: A: READ, Secretary. 
_“Satnesburg, 26th March, 1902. 


G. ROULIOT, Acting Chairman. 
W. H. ROGERS, Director. 





GENERAL MANAGER. MANAGER AT MINE. 
G. E, Webber. Strangman Hancock. 
LONDON SECRETARY.—A. Moir. 
HEAD OFFICE.—Eckstein’s Buildings, Johannesburg, The Transvaal. 
LONDON OFFICE.—120 Bishopsgate Street Within, E.C 


SECRETARY. 
H. A. Read. 


We have examined the abx 
Revenue Accounts, at 
Vouchers of the Con pa 


nee Sheet contair tl 





1€ partic 
of the Company, and properly 
view of the whole of the Com 





drawn 1 
Company’s affair 
HOWARD PIM, Chartered Ac ' 
C. L. ANDERSSON, Incorporated Accountant, f 
sburg, 26th March, 1902 


JUae 





Auditors, 
Johanne 


from ist Oct. 1898, to closing down of Mine in Oct., 1899. 








Dr. 
To Mining Expenses .. a = -e £172,559 ll 8 & 8 
To Milling Expenses ; ma a 37,960 16 9 
To Cyaniding Expenses , ‘ ne 27,584 10 
‘To General Expenses — Mine 12,390 19 9 
To General Expenses—Head Offic 
Salaries : £1,280 0 0 
Stationery, Printing, Ad 
vertising, Postages and 
Telegrams 4665 
Directors’ and Auditors’ Fes 324 9 «OO 
Licences .. Ay ie 121710 3 
Interest : 10,973 19 0 
Sundry General Expenditure 1,278 3 1 
ae 15,520 7 9 
To Credit Balance on work ae - 266,015 19 
ing for period, carried to 
Appropriation Account “ ee ° we “a ‘ 106,430 18 
Cr. 372,446 18 
By Gold Account - Mill £229,427 17 £ ~ 


Cyanide Works ee cP 143,019 0 8 
: se 572,446 18 
Notr¥.—This aceount includes 


Government of 


outbreak of war (see 


the value of gold seized by the 
late South African Republic before the 
Directors’ Report). 





372,446 18 





Expenditure and Revenue Account for the Period from Clos- 


Dr. ing Down of Mine in Oct., 1899, to 3ist Dec., 1901. 
To Mine Expenditure 
3onuses to Employees on £ 
closing down of Mine, and 
Retention Pay during War 
Period . e ee 
Policing and Caretakin 
ing War Period ; 
Pumping and Winding in con 
nection with handling Mine 
Water ; ‘ 3 
Repairs and Renewals to 
Machinery and Plant, Build- 
ings, Underground Work- 
ings, &e, ; - ie 
Replacing Native Labour 
Force ; : te 49 0 0 
Cost of Mine Guard and De 
fe nee Works - 
Development and Stoping Ac 
count. ; ie 5,120 
General Charges, including 
Salaries, Stationery, <&c., 
Hospital, Fire Insurance, 
Employees’ Insurance, &c. 10,52518 1 


£9,728 15 8 
dur 


£ 


1713 0 9 


18,172 15 9 


19,857 


1,527 1 8 


~ — £66,635 10 7 
By Head Office Expenditure— 
Salaries . os . 2,812 10 0 
Stationery, Printing, Advertis 
ing, Postages and Telegram 390 7 5 
Directors’ and Auditors’ Fees A7 ll O 
Lice nses.. ° ee 2,889 0 0 
Interest a - 7,408 11 10 
Sundry General Expenses 1,004 19 10 
ee 14,855 0 
By Deficits in Cash Assets— 
Stores and Materials com- 
mandeered, &c. os . £2,767 4 & 
Live Stock and Vehicles do 35 0 0 
—— £5,070 4 8 
woe 84,617 15 
Cr. 84,617 15 


By Debit Balance for the 

Account oe ge et - a ee os ‘ ee 
Norr.—This account does not include the value of the 
gold taken from the property by the Government of the 
late South African Republic during the above period (see 


84,617 15 


Directors’ Report). — 


Dr. APPROPRIATION ACCOUNT. 


To Dividend Account z 
Interim Dividend No. 1, of 20 per cent., declared lth Sey 
tember, 1899 ; a ‘ . 
To Balance of Expenditure and Revenue Account, October, 1899, re 
to 3lst December, 1901 ; - as 84,617 15 
Cr. 189,396 15 


104,779 90 


By Balance of Working Expenditure and Revenue Account, & £ - 
per Balance Sheet, 0th September, 1898 . 

By Balance of Working Expenditure and Revenue Account, 
from lst October, 1898, to closing down of Mine in October, 
1899 ‘ 


By Balance, carried to Balance Sheet.. 


. 


54,082 
189,596 15 





HOWARD PIM, Chartered Accountant, 


« ; ‘ Auditors. 
C. L. ANDERSSON, Incorporated Accountant, 








ve Balance Sheet, Working Expenditure and 
| Appropriation Account, with the Books, Accounts and 
ny, and certify that, in our opinion, it is a full and fair | 
uars required by the Articles of Association 
», SO as to exhibit a true and correc 





Soaeienmee 
5 steep ih era 3s 
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te 





ithcg nai nas calgehnecrcin ait lags ig aaeitetioh M 


eigataigoneet ss: 
a 


ala! 


i 


sasuke 


oe 


ope 
a ee a ae ee ey 


* 


See 


period, carried to Appropriation £ s a 


poaarsadl? 


rages 


28,883 7 1] 


106,430 18 5 
9 10) 





Banks, &e. 
















NEW YORK PRODUCE 
EXCHANGE BANK. 








$1,000,000. 
. $250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 

The London City and Midland 
Bank (Limited). 


Loxspon Bankers 


THE ANCLO-CALIFORNIAN BANK, LD. 
Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
selis drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 





1: <seshisminepsoeueentenivinielcs 


Se ee oe ee 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 
Bankers to the a ny the Cape of Good 


o_ 
10 Clements lane, Lombard street, London, E.C. 
and over 100 branches in South Africa. 


\ 


PES Stew MORIN BR 


co Ne ee 


Pubscribed Capital.............. £5,000,000 

; ee £1,250,000 

: | a £1,275,000 

DrrEcTORS. 

Sir David M. Barbour, | Nigel Martin Smith, 
K.C.8.1., K.C.M.G. Esq. 
James Drake, Esq., J.P. Bir Spencer Walpole, 
* Hon. Sir Charles W. K.C.B, 
‘ Fremantle, K.C.B. | Right Hon. Lord Welby, 
Frederick Greene, Esq. | G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application. 

WILLIAM SMART London Manager. 


tle AECL ATT ee 


iy The Merchant Banking Co., Ltd., 
; 112 sptesihtette BT ORSON. 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 

H, MACKENZIF, Manager. 


KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up.. 


se $10,000,000 
RESERVE Frnps. 
STERLING RESERVE HELD IN LONDON a1 
EXCHANGE of 2s per & 000.000 
STERLING, avanein In Ci caer kee 
OTHER STERLING SEC 


Silver Reserve 


$14,250,000 
$10,000,000 
: in Hone 


Reserve Liability of Proprietors <s 
Court or Direcrors anp Heap OFFicr 
KonG, 
; Loxpon ComMMITTEE. 
Wm. Anastasius Jones, Esq. (Director, London and 
_County Banking Company, Limited). 
Carl Meyer, Esq. (Director, National Bank of Egypt). 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 
Oriental Steam Navigation C yinpany). 
ohn W aiter, Esq. ‘ 
Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June 30th 
and December 3ist 
SIR EWEN CAMERON, \ Managers in 
ALFRED MARKHAM TOWNSEND, | London. 
G. W. BUTT, Acting Sub-Manager. 
W. Nit HOLLS, Accountant, 
51 Lombard street, London, E.C, 


" . ’ , ‘ . 7 - 
THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 
London Office: 1 Bishopsgate street Within, E.c. 
£3,250821. 
; Drafts and Letters of Credit are issued by the 
: London Office on the Head Office of the Bank and 
its Branches throughout the Australasian colonies. 
Remittances made by Cable Transfer. 
Bills Negotiated or sent for Collection. 


; and Exchange business of every de- 
Scription transacted with the various Australian 
Colonies. 


J 


Paiw-vp Capital 









Be 


J. Howard Gwyther, Esq. 
David Cahn, Esq. | 


THE ANGLO-EGYPTIAN BANK LTD. | 


THE ECONOMIST. 


THE N 


[June 7, 1902 


— NTT, ee ke me 


ATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 
RESERVE FUND 


HEAD OFFIC 





THOMAS HECTO SMITH, General Manager. 





LONDON OFFICE—37 Nicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, Manager. 





KOFNEWS 
Established in 1817. 
Lonoon Orrice-—64 Old Broad street. 


Paid-up Capital. .........6+.-eeeeeeeereee £2,000,000 

Reserve Fund ..........- seeeseweeeeeees 1,285,000 

Reserve Liability of Proprietors .......- 2,000, 
£5,285,000 


Letters of Credit and Bills on demand, are granted 


upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. 
chased or forwarded for collection. 
remittances made. 


Bills pur- 
Telegraphic 


DEPOSITS received for fixed periods, on terms 


which may be known on application. 


DAVID GEORGE, Manager. 


LONDON, PARIS, & AMERICAN 


BANK (LIMITED), 


Carrrat, £1,000,000. Svusscripen, £500,000. 
Parp-vp, £400,000. RESERVE Funp, £210,000. 
Head Office—40 Threadneedle street, London. | 
Branch Office—San Francisco. | 
Agencies—Paris and New York. | 
DIRECTORS. 
Alexandre Weill, Esq. 
Max Rosenhain, Esq. 
P. W. Robertson, Esq. | 


The Bank transacts a general Banking and Ex | 


change business, and issues Travellers’ Credits | Canada, Newfoundland, and the United States, 
available in the principal Cities of the World. 


P, W. ROBERTSON, Manager. 


SUBSCRIBED CAPITAL, £1,200,000. | 
PAID-UP. .. .£400,000 | RESERVE FUND, £250,000 | 
DIRECTORS. | 


Thomas Usborne, Chairman. 
Henry Adair l:ichardson, Deputy-Chairman. 


Jobn Finlayson, , ve 
John Howard Gwyther, | Alan Richardson. 


BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 

H, R. Coomss, Manager. 
BANKERS—The Bank of England, the London 
Joint Stock Bank 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No. 27 Clement’s lane, Lombard street, E.C. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


Old Broad street, E.C. 
Subscribed Capital ........cccesccces 
PN in cucnavan ead soekechwen os - 915915 
Uncalled, including Reserve Liability 729,105 
REMITTANCES made by Case to Australia. 
_ Drarts, Lerrers or Crepit, and CircuLar Nores 
issued upon Branches and Agents. 


BILLs or ExcHaNGE on Australia NEGOTIATED or 
sent for Collection. 


Interest allowed on Derosits for periods and at 
rates which may be ascertained on application. 
F, J. CURTIS, Secretary. 











ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ................ £1,078,875 0 0 
Paid-up Capital...” 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 O 
Reserve Funds Da eens eae A 110,000 0 0 
. Letters of Credit and Draftg—on the 
sranches and Agenciesof the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
oa throughout the United Kingdom. 
mceg made b 
— y Telegraphic 


—" Negotiated or forwarded for Collec- 





d sna and Exchange Business of every 
: GEORGE NIVEN, Manager. scription eh pee Colonies, 
: a . ats cretary, 

3 } ee esseeesasieeeeness 





renee 


Paid-up, £1,000,000. 


E—EprInpurGu. 


OUTH WALES | ROBINSON SOUTH AFRICAN BANKING | 


| 
| Paid-up Capital.... 
| 


W. Hart, Secretary. | 
| Chairman, 


Uncalled, £4,000,000. 
£1,000,000. 


GEORGE B, HART, Secretary 


i 
i 


THOMAS NESS, Assistant Manager, 
a oe 1] 





- ae 


COMPANY, LIMITED. 


(Incorporated under the “Companies Acts” and 
Registered 19th August, 1895.) i| 

HEAD OFFICE—1 Bank buildings, Lothbury, | 
London, E.C. F 


CAPITAL subscribed and fully paid, £3,000,000, 

This Bank transacts a Genera! Banking Business | 
in connection with South Africa, deals in Document. 
ary and other Drafts, and issues Letters of Credit, | 
Drafts, and Telegraphic Transfers on its Branches 
in the Transvaal and Cape Colony, as well as on its | 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Natal. ; 

Deposits received for fixed periods on terms | 
which may be ascertained upon application. 


pr 


JAMES TYHURST, Managing Director, | The 1 
i] Cha 
RAE Am wm se u The H 
iT x i 
BANK OF MONTREAL, | —_ 
| q 3 
Established in 1817. | Sit Ei 
Capital Paid up, £2,465,753. Reserve Fund, £1,643,835. | ACC 
Undivided Profits, £34,080. 
Head Office and Board of Directors: MONTREAL. || 
General Manager: E.S8. CLOUSTON,Esq., Montreal | Eh 


London Office: 22 Abchurch lane, E.c. | 
| 


Right Hon. LORD STRATHCONA | 
London {SN MOUNT ROYAL, G.C.MG. CL 
Committee : 


THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 


and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. | 





Heap OFrrice—CaLcuTta. 
Xs. 15,00,000 


Subscribed Capital 
ubscribe E 10'00,000 


Rs. 13,00,000,, 
5,00,000 ” 


” 


Reserve Fund 
Uncalled Capital ..,, 


18,00,000 


DIRECTORS. ' : 
David Yule, Esq. (Messrs Andrew Yule and Co.), 


R. J. P. Thomas, Esq. (Messrs J. Thomas and Co.) 
Norman McLeod, Esq. (Messrs McLeod and Co,). 

| D. King, Esq., Manager. 

| This Bank offers special facilities 0. nome 
capitalists desirous of investing funds in India, = 
is prepared to advise constituents In the —— 
and sale cf all Indian Securities; particularly the 
Shares and Debenture Stocks of Jute, Cotton, Tea, 


PP so 



















atlas 
—<— 
PoP es ee 


| and other undertakings. Securities received 1 z. 
| Safe Custody on usual terms, and the interes : Bs 
absentee shareholders represented under power 0 | Sip 


Attorney. aoa 
Deposits received on current account oF fo! “_ 

periods, on terms which can be asct rtaine 

| application to the Bank’s London Agents, 

GEORGE YULE and Co., fl 

INDON, E.C. 


——— 


er 5 iO = 


9 GREAT WINCHESTER ST., L‘ 


ESTABLISHED 1851. 


BIRKBECK BANK 








BS 

Southampton Buildings, Chancery Lane, London. | 
10/ DEPOSIT ACCOUNTS 24% s 
2/0 repayable on demand. ie 
| The BIRKBECK ALMANACK, with full particulars, \P 
post free. P; 
FRANCIS RAVENSCROFT, Manager. . 
a ae eal iF 
THE COMMERCIAL BANKING COMPANY a 
|G 


OF SYDNEY (LIMITED). 


Established 1834.—Incorporated 1895. 
Capital Subscribed ......--+++++* ‘ 2,000,000 
Paid-up........csecccscrecseere® ° £910,000 
Reserve Fund .......+-«++#e**** ’ Credit 


etters of 
Drafts payable on demand, and Letters °B 


neh 

on Australia are issued by the lanes nemit 

Bills on Australia negotiated or collected. 

tances cabled. ee es to be 

Deposits received for fixed periods at rat t 

| ascertained on application. | a 
London Offices—18 ee lane, j 
Lombard el > EEL CORK, Manage! | % 
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